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THE MONEY MARKET. 


ALTHOUGH money has remained as cheap and plentiful 
as ever throughout the week, the tendency in the dis- 
count market has been slightly harder, the ordinary 
working quotation for three months’ bills being now 13 
per cent. Gold to the amount of £145,000 was with- 
drawn from the Bank, and the reserve was about 
£51,000 lower, though the proportion of reserve to 
liabilities is still above 50, three points better than last 
year, when the rate was 4 percent. The minimum rate 
of discount has been reduced from 4 to 3 per cent. by 
the directors of the Bank of Bombay, and the demand 
for gold on the Continent seems to be subsiding, if we 
may judge by the reports and by. the recovery in the 


exchanges. The sharp fall in Consols, which took 
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: . : <a 
place in the middle of the week, was erroneously attri- | 


buted to sales by the Indian Government. The real 
holders, who had bought more than they could keep 
in the expectation, now seen to be over sanguine, of a 
rising market. The Indian Government has not sold 
any Consols this week; but as its action has been 
necessarily adverse for several months past the facts 
ought to be better known. Owing to sundry influ- 
ences, of which the American crisis and the partial 
failure of the were the chief, there 
marked decline in the demand for India Council bills 


harvest was a 
towards the close of the financial year, and the Govern- 


ment of India have since resorted, with a view to 
supporting exchange, to the novel expedient of sell- 
ing sterling exchange on London. This has involved 
a considerable depletion of the gold standard reserve. 
But the drain is now coming to an end as jute exports 
will begin next month, and the reserve still stands at 
the high level of eight millions. 

o * 


> * 


Germany, writes our Berlin correspondent, is now 
importing less gold, though considerable amounts are 
still to arrive from Australia during the next five 


'the Stock Exchanges of Melbourne and Sydney bygj. 


. akc | Ness is still quiet. 
reason undoubtedly was the disappointment of weak | q 


weeks, and some has been coming in from England. | 


The German banks no longer find the facilities 
accorded to them by the Reichsbank to be sufficient 
to draw gold from the United States. The Reichs- 


four weeks to promote imports from New York ; but 
as the rates for money in Berlin eased off, and the 
banks found it difficult to place the advances with 
profit, they asked the Reichsbank to extend these 
transactions to longer periods. 


| safe to argue that the existence, even on a large scale, || 


This, however, was | 


refused, the Reichsbank evidently feeling that, after | 
its recent large accumulations of gold, there is no | 


good ground for giving still further facilities to en- 
courage importation. 


Owing to this changed situa- | 


tion, recent offers of gold from New York have been | 


rejected by Berlin banks. The Reichsbank now holds 
about £10,000,000 more than a year ago. 
* o 


* * 


With regard to the failure of the German Bank at 
Solingen, we learn that the capital of £180,000 marks 
is entirely lost, and it is quite uncertain how far 
the liabilities, said to reach £375,000, can be satis- 
fied. 
on the bank, was due to a too reckless extension of 
credit facilities. A fusion with the Barmer Bankverein 
of Barmen was pending at the time of the failure, the 
leading feature of which was to be a write-off of 
two-thirds of the Solinger Bank’s capital as lost. It 
is reported that a deficit of £150,000 has been found, 
but this has not been stated with any authority. 

7 ~*~ 


* * 


The revenue returns for May, writes our Melbourne 
correspondent, of the three principal States, viz., 
Victoria, New South Wales, and Queensland, are un- 


satisfactory, a decrease as compared with the corre- | 


sponding month of 1907 being shown in each case. 
The falling off is caused mainly by lessened production, 
and the great decline in values. The tendency to de- 
crease is likely to last for a time. The forming of 
sound estimates for the financial year 1908-9 will be a 


more difficult matter than usual. The decline of trade | 


is becoming more marked, and all classes are affected. 


The failure, which followed a three days’ run | 
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THE TURKISH CRISIS. 


DwurRING the last six months we have over and over 


| 
again endeavoured to call the serious attention of || 


; / } S- | Turkish bondholders, and of the organisations which || 
bank had been making advances free of interest for 


profess to watch their interests, to the decrepit and | 
tottering condition of the Ottoman Empire. It is never || 
of atrocities and massacres, perpetrated in the name || 
or at the instigation of a Government, is necessarily || 
The history of || 
such countries as Russia, Persia, and Turkey shows || 


a sign of approaching revolution. 


that in uncivilised or half-civilised communities cruelty, || 
disorder, and injustice may long hold the field, without || 


disturbing or really imperilling autocracy. The point || 


'to be watched by the cool student of conditions in || 


| 


The position would, however, be easily remediable | 


by a good season, and a in 


values of wool and metals. 


recovery 


export | 
The outlook for the next | 


wheat crop has been improved in Victoria by the recent | 


rainfall. Shipments of gold continue on a rather liberal 


scale, the total from the four principal ports since Janu- | 


ary 1st being £6,671,000, against £3,651,000 for the 
corresponding period of 1907. A recent shipment of 
£250,000 to Japan brings the total to that destination 


_unusual number of mutinies, which could only be « nded 
for the current year up to £.1,000,000, Bank rates are’ 


| sterling a year, is caused by a war establishment of 
-nearly one hundred thousand troops, who are being 


such countries—and investors are usually supposed to | 
be particularly cool and dispassionate whether || 
finance is falling to pieces, and whether economic con- || 
ditions are becoming’ intolerable. 


is 


Most people, for | 


instance, will fight rather than starve, and if they are | 
unpaid, civil servants will plot and the soldiers will | 
mutiny. So far, there is no dispute. Nor have 
facts been in doubt, for although Macedonia, for all 
its lovely scenery, is for good reasons not much visited 
by tourists, yet plenty of warnings have reached 
London from Salonika and Constantinople during the || 
last two or three years. There was one, and only one, 
practicable cure, in our judgment, for these evils—one, 
and only one, means of preventing the impending 
catastrophe. It was, while maintaining the nominal 
suzerainty of the Sultan to substitute a European con- 
trol for the present Turkish control of Macedomian 
administration, in order to relieve Turkish finance of 
the perpetually recurring Macedonian deficit. ‘This 
crushing burden, amounting to well-nigh a million 





guard the railway lines, partly to awe Bulgaria, partly 
to hold the murderous bands in check, and partly to ¢* 
tort taxes from the villagers. 

As a plain, direct, and unavoidable consequence 
of the Macedonian deficit, the Sultan’s administr rei 
has been growing worse and worse. The za 

| 





maintained there in rags and discontent, partly 0 | 


pay due to half-starved officials all over the Empire 
has been more and more deficient and less and '«s$ 
regular ; the arrears of pay due to the troops are larger 
than ever, and in garrison towns there have been 4? 


by doles borrowed from the Ottoman Bank. We @r€ 
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—— eS aera _ 
On | ite aware that the reports of the representative of | gratuitously, or should be coupled with the payment . 8 


4 . 


ie Foreign Bondholders in Constantinople have shown of pre 


By 


f | miums calculated to recoup the State, either 
yyat in certain respects European control over the | wholly or in part, for the cost to be incurred ; and (3) 


| 

} e.e 

| Turkish Customs and other mortgaged revenues has | what conditions should be attached to the grant of the 
| come more efficient, and that consequently the yield | indemnity, and what arrangements should be made for 


us been improving, despite the growing impoverish- | the proper working of the scheme. The report of this 
nent and financial embarrassment of the Sultan’s ad- | Committee was issued earlier in the month, and a 





- A nee 
~ 
4 


0. ] | qjnistration. But wise men might have taken larger | second volume has now been published, containing the 
. ~ |B Gews. The efficiency of Somerset House, for minutes of evidence with some appendices. 
a | ixample, is an excellent thing, and we should be glad The problem is of such vast and far-rea: hing im- ; 
i | » hear of improvements in the management and yield | portance, with so many interesting ramifications, that || 
‘KET || § the income-tax ; but we should want a good deal | we shall trv to make it intelligible within the moderate | : 
|B sore evidence than this before we came to the conclu- | compass of a few short articles to shippers, merchants | 
nth || sion that all was well with the British Empire. 34 engaged in oversea trade, insurers, and the like who | 
aan It has been particularly hard, we think, upon Sir | have a perfect grasp of a particular branch of the sub- | ’ 
es 1 Edward Grey that his proposals for Macedonian reform | ject, but have never studied it as a whole. If a tre- | : 
if Have received so little support from the financial in- mendous European war be as near as the Daily Mail, \| 
lt |!Merests, which they were calculated to save from cer- | The Times, and now Lord Cromer would have us be- || hie 
3 |Hain loss and possible ruin. There was nothing par- | lieve, the possibility of ruin for the well-to-do and of ‘oe 
‘sclarly sudden or rash about the action of the | starvation for the working classes is actual enough to || 
iF reign Office ; indeed, the advocates of reform found | make the conditions of naval war and the laws and prac- | i 
ath || si; Edward Grey for a long time less sympathetic than | tices of this and other civilised countries more deeply || 
fille Lord Lansdowne. When, however, Sir Edward Grey | interesting perhaps than any other controversial ques- | i 
st us | jid at last move, It was to propose something effectual, | tion of the day to the inhabitants of these small islands. . 
tus | BM and although we do not expect financiers to be moved | The Government, moreover, has summoned an inter- || 4 
rus || by feelings of humanity—for, in so far as they are | national Conference for the reform of naval warfare, | a 
| Mp inanciers, the financial motion is naturally predomi- | which will meet this autumn, and it is highly important , 
|| cant—we do think that an enlightened selfishness | that the opinions and wishes of the commercial and } 
|| HB sould not have been held back by the reflection that shipping communities on both sides of the North Sea 
wer || fo furthering their own interests they would also have | should be ascertained and consulted as well as those of Aad 
ae || HE been conferring incalculable benefits upon the popula- naval experts and strategists, who are only too apt to : 
4 || gm con of Macedonia. think that the interests of Kriegspiel or the war game r 
_ ] However that may be, the Concert of Europe and the | should be the sole object of international solicitude ra} 
and | arious Councils of the Sultan’s Bondholders are now | and national policy. fee 
ever || caping the fruits of procrastination and suspicion. Let us begin with some facts and figures supplied by ae 
‘ale, || the Throne of the Sultan, whom the Kaiser has been | Sir Robert Giffen, which indicate the magnitude feos 
ame || fm concerned to encourage, is imperilled by his own | of the question. Taking the figures of the year : 
irily 1 stinacy. | His wonderful System of espionage and | 1906, which were much below those of the boom year | 
of || centralisation will not suffice to pay his troops, to | 1907, Sir Robert estimates that the value of British ‘ 
| wench the long-smouldering discontent of the pro-| trade and shipping exposed to capture in the course 
on } inces, Or to prevent the spread of the Young Turk | of twelve months would be well above 2,000 millions ‘ 
‘Ity, | propaganda. As to the Young Turks, we do not feel sterling. First of all, there are imports to the value of 4 
10ut | quite so hopeful about them as some enthusiasts in the | 698 millions sterling, and exports 461 millions, giving i 
oint |} Liberal Press. Like the Bengalis, they have no doubt | g total of 1,069 millions. Secondly, we must add the 
; in || Mg en studying Mill’s representative Government. But] transhipment trade, of which the figures given in the } 
{to || Mg “ten the first fruits of these lucubrations are cold-| Statistical Abstract for the year 1906 are about 33 i 
thee | dlooded murders of officers and public functionaries, We | millions, imports and exports contributing equaliy. | 
wnfess to doubting whether the later harvest will be Then there is a third important item —bullion and 
~On- 


-? altogether satisfactory. It is a melancholy thought specie. In the year 1906 the imports of gold came to 
for | that the jealousies of the Powers continue to doom the 46 millions and of silver to 17 millions, total 63 millions 
luckless peasantry of Macedonia to slow extermination sterling, while the exports of gold were 43 millions 
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Bi 

will | ’ murderers and robbers—of many races and reli- and of silver 19 millions, total 62 millions sterling. Hs 
the || @# gions, but only one occupation, whether they be Old | This makes the value of the oversea trade in bullion Me 
all | o Young Turks, Serbs, Greeks, Bulgars, Albanians, £125,000,000. The fourth item in Sir Robert Giffen s } 
ited |! t Viachs. calculation is the value of the goods carried in _the , 
hed || coasting trade, which is put at 100 millions sterling. : 
the || Then, fifth, comes the produce of our sea fisheries, a é. 
ny | THE POSITION OF OUR COMMERCE AND comparatively small sum of 12 millions, which, we ; 
ay 5 SHIPPING IN TIME OF WAR. believe, it has been agreed by oe ne ' a 
ling || to leave out of the operations of war, though no ex- v2 
inal | liz Royal Commission on the supply of food and planation has been given why fishermen should be less ; 
‘ons || @ Ww material in war, whose report (issued in 1905) persecuted than other peaceful traders, unless it be that 
ian Shattered the wild and costly project of a national | the prize money to be secured by capturing fishing 

- of sanary, ventured upon an ill-considered opinion that | boats and their cargoes would hardly be worth m 
his a system of national indemnity against loss from | trouble and cost of collection. The sixth roe ane 
ra “apture by the enemy would operate both as an addi-| be far more attractive to cruisers In ed oe ae 
. 7 ional security to the maintenance of our oversea trade, | It is that of diamonds, eee ee as Si ieee 

= |4nd as an important steadying influence upon prices, | not included in exports an ca eae ca 

ad ‘and added: ‘* The advantages to be gained from some | Giffen’s estimate for the whole _ z is = aoe ae 

a |Well-considered scheme of the kind seem to us very figure for the as of ye compe s aa ae “a oan 

ae argely to outweigh any objections which have been | being given as no less than six Se eaaeee aie 

| Mm! Stated to us.” , ised that mall expert | 1906. In the seventh place we have to > 

nee || Ma ‘ous. They also advised that a smé pe u bi Ww sess a steam tonnage of 

a ff Committee should be appointed to investigate the sub- value of British ships. h e eee site gauss of £20 per 

1 c . . e ahs ~ , st g a, 
hed } _ lect, and frame a scheme after consultation with under- | nine millions, which at the m ae sales ae 

: > | Writers and others interested in our mercantile marine. | ton makes a total of 180 millions ey pte: er ton 
ow | ‘2 Consequence i reesti Treasury Com-| ships, with a tonnage of 1,600,000, at | rsa 7 

S$ | mi uence of this suggestion, a freasur} i millions for bunker 

ver || HE) nace. 28 appointed to consider and report (1) whether | come to _£12,000,000. Adding 20 nultns nor 0. 

Sa | WLS desirable that the State should undertake to make | coal and provisions, we get See si foetus, 

. d | 800d to shipowners and traders losses incurred through | sterling for the value of our shipp e aatiad files 
aa the capture of shipping by the enemy in time of war;| should be said, being based eae oe tar aaa 

yr if so, (2) whether such indemnity should be granted! nage. The eighth and last item 
Ee 
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account is the value of cargoes in British ships trading 
between foreign countries or between foreign countries 


Giffen estimates roughly at about 600 millions sterling, 
on the figures of 1906. 


over £.2,000,000,000, 
value of the oversea 
Britain which is now 
in England, 
would have to be 
this country were embroiled with another naval Power. 

The idea of a national indemnity or guarantee is to 
encourage English shipowners to go on with 
trade just as if hostilities had not broken out, relying 
upon the general taxpayer to reimburse them for any 
losses inflicted by the enemies’ cruisers or by the 
hidden peril of submarine mines. To 
universal indemnity against capture, supposing the 
war to last for only one year, and supposing also that 


as something like the annual 
trade and shipping of Great 
insured and reinsured mainly 


the enemy only capture -d or ‘destroy ed 1 per cent. of | 


our shipping, would mean an indemnity of 20 millions 
sterling, or about an addition of 8d to the income-tax ; 


if 2 per cent. were captured or destroyed, 40 millions ; | 


if 5 per cent., 100 millions, and so on. The reason 
why so many " of our shipowners desire something of 
the kind is that the naval policy of Great Britain, 
which exempts the neutral flag from destruction or 


capture, exposes all the merchant vessels of the 
belligerents, however peaceful their trade, to this 
danger. It certainly seems obvious that, so long as 


the British Government maintains the right of capture, 
along with the attractive bait of prize 
natural, and indeed the best, course 
owners to adopt in the case of 
be to sell their ships to neutrals, who will then be able 
to fetch and carry unscathed all that we can afford to 
buy or are able to sell during war. This conclusion, 
however, is so unpalatable that we shall not accept it 
without a further examination of the proposal for a 
national indemnity. 


money, the 
for our ship- 








THE OUTLOOK FOR COSTA RICA. 


Or all the 
fairly be 


Central American States Costa 
said to have the 


least sombre past. She 


Rica may 


stands, indeed, only fourth in 
area (23,000 square miles) and in population (342,000) ; 
but probably a larger proportion of her area is capable 


of immediate utilisation than is the case 


neighbours, and her population, 
the most European and the most industrious in Cen- 
tral America. Her geographical position, moreover, 
has enabled her to keep out of most of the feuds which 
have retarded the progress of her northern neighbours 
and embittered their existence ; and, while Guatemala 
restore and to dominate 
v, Costa Rica has an to 
except on the memorable « 
she rid Nicaragua of the 


has usually endeavoured to 


the confederac 


aside, 


stand 
‘“asion in 1857, when 
Siadinien Wilham Walker, 
and so preserved it from falling a prey to the 
Southern United States. 
Geographically, the 
divided by the 


Slay S 
owners of the 
Costa Rican mountain system is 
transverse depression marked by the 


course of the Rivers Reventazon and 


Pirris, and by 
the Costa Rica railway from Limon to the capital, San 
| José, which will very shortly be 


continued to the 
Pacific. 


Along this belt the population is mainly con- 
centrated ; south of it, the 
is formed by the 
Veragua, 


backbone of the country 


Cordilleras of Talamanca and 


with towards both oceans, 


spurs running 


and with a cross range running along the south of | 


the depression, and thus barring access to the valleys 
of the Southern region. In the Northern half, the 


tableland which forms the backbone of her neighbours 


is continued, but is bounded by a 


voleanic chain 
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! . 
which comes down through 


‘fertile but so far 
and British possessions, an item which Sir Robert | petween _ its 

| San Juan (or rather the Nicaragua boundary 
Thus we arrive at a total well | ae : ' , 
runs just south of it) and stretches 


} accounts for the 
but also in many foreign countries, and | 
insured against war risks in Case | 


their | 


| days supported a large indigenous population ; 


. | is cut off from the northern territory by a cross r; 
give 4) of mountains, 


| Atlantic in 
| taining, amongst other towns, 


a serious naval war will | 


|} modest 


| 
brightest present and the | 


with her | 
Galician by origin, is | 
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Salvador. 
undeveloped region, fie< 


side and the River 


5,1 908. 


Alaju « | 
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almost 
north-eastern 


ry ~} 
WICH 


eastward to the 
A group of mountains about the Capital 
productive soil of the  centra| 
while a multitude of fertilising streams floy. 
northward and north-eastward from Lake 
Nicaragua and the River San Juan. South of the de. 
pression, and on the Pacific side of the Tal: 
chain, there is at least one beautiful and fertile 
the Rio Grande del Terraba, which in 


Gulf coast. 


ra 
iad 


region, 


them t 


ANCE 
alley, 
pre- Spanish 
: ‘but it 
over which there is but one soak 

reported by one explorer to be ‘‘ strewn with skele- 
tons ’’—-and from the Pacific by the difficulties of the 
Rio Grande and its valley, which railway engineers wil] 
some day doubtless overcome. Much of the southern 
mountain range, however, appears to be still unex- 
plored, and we need only say of it that it is composed 
pi artly of sedimentary and pi irtly of igneous rocks, that 
it is probably fairly rich in 
less volcanic. Apart 
present is in the 


met: ls, and is more 
from bananas, 
central plateau, opened up to the 
1891 by the Costa Rica Railway, and con- 
San José, the capital, 
and Cartago, the earliest capital and now the seat 
of the new Confederate Court which is to keep the 
peace among the Republics by compulsory arbitration, 
and has its existence assured by 
ten years, at 


cultivation at 


1 


treaty for the next 
least. Before the railway came, the 
foreign trade of the Republic was conducted 
along a cart road from the capital to the Pacific port 
of Puntarenas, and thence round Cape Horn by sail- 
ing ships. Of these—it may be noted as a curiosity 
of commerce—the majority belonged to a London firm, 
and were registered in Guernsey. 

In those days, and until a few 


vears ago cottee was 
the main staple of Costa Rica 


It still holds the second 


place ; but owing to the coffee crisis, which began | 
in the late nineties, there has been a_ deelin 
{in the coffee export from about 18,000,000 kilo- 
grammes in 1904 to about 13,990,000 in 1906, 

the value in the latter vear being about $3,356,00 


in gold. Meanwhile, the 
the banana traffic has 

its bondholders another 
quite minor, 


amazing development ol 
given the Republic and 
financial anchor. Other, | 

exports at present are 
($70,000), cedar (S13 
($240,000) and bar gold ($3 


hides ($85,000), 
cocoa 


10,000); but these c uld 


all be largely increased, and rubber and cacao in par- 
| ticular present great possibilities. Of the im S, 


I 
railway material has of late years taken the first place, 
owing doubtless to the extension of the Northern Rail- 
way (of which more presently) and of that to in 
Pacific; but cottons ($963,000), cattle [$250,000) 
flour ($350,000), rice, and woollens are 
items, though all the cereal supply, 
easily be raised at home. 
1906 came 


also leading 
and more, could 
Nearly nalf the 


the United Kingdom, 


about 11 per cent. from Ger- 


many, and modest fractions from France and Spanish 
America. Nearly half the exports also went to the 
| United States, about nine-twentieths to the United 
| Kingdom, and about a twentieth to Germany ; but the 
preponderance of the first two is probably due to the 


banana traffic, 


which is one of the wonders of Costa 
Rica, 


and is closely connected with her recent history 
and her future development. It commenced with 4 
trial shipment in 1880; the export in 1906 was 
8,872,929 bunches (‘‘ of not less than eight ‘ hands 
each ’’), valued at $912,647, and yet only two oF 
three of the 200 known varieties are cultivated, and 
vast areas of the Gulf Coast are still jungle. It need 
only be said that the United Fruit Company 
several steamers weekly to United States ports, and 
that there is a weekly service from Limon to Man- 
chester, and also to Bristol, the steamers being speci 


runs 
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bunches each, or more. From Limon, now a well- 
drained and healthy port, there are about four other 
steamers monthly to European ports, and about four 


Costa Rica Railway, not always to the share- 
holders’ advantage. The coast section of the line, 


| 
Lake 


hich | (of the Pacific Mail and the German ‘‘ Kosmos ”’ line) 
» the | from Puntarenas. But, though the Panama Canal will 
pital | doubtless develop this shore considerably, Costa Rica’s 
ntra || future lies mainly on her Eastern side. The banana 
lox traffic has been intertwined with the historv of the 
AY . 
e de- begun about 1886, cost the lives of 3,500 labourers 
anc i| for the first 20 miles—a worse record than thai ol 
ooees Panama—and the ordinary shares were largely given 
Anish | ” ; ie ieee 
Ish | to the bondholders of the External Debt (as a com- 
it || position for a default) and to Mr Minor C. Keith, who 
ge || promoted the line, and who deserves a place in 
Path ea ae a new thane “6 ee 
A : | dicuionaries of contemporary biography as ‘‘ the King 
NCIC. ce . ‘ DS eos ’? . . - 2 te 
“r of Costa Rica. Opened in 18o1, for five vears its 
+: _ || ordinary £10 shares (now stock) paid no dividend, 
Si |and fell from 4,7 in 1890 to about ros in 1895. Then 
rm | the shareholders complained that it was worked in the 
inex- ; Pal Sed ¥ 
ex interest Of Mr Keith and the fruit trust rather than 


osed (ra a ren . 
- in theirs ; a crisis produced a revolution on the board, 


that } ® . ° ° e . an 
lat | a libel action—in which the plaintiff, Mr A. B. For- 
5 ; ‘ 
zs wood, claimed £,5,000 damages, and was awarded 
i | £100—and eventually a modest dividend, reaching 
uc ; 








burg || obtained control again, and the railway was leased to 
ae the Northern Company on terms, however, which at 
a | present allow a payment of 1} per cent. coupled with 
— || so substantial a provision for reserve that the ordinary 
nie || stock might be a St und investment ; for when the rent 
the reaches the maximum figure agreed on, and the deben- 
ched || tures are converted or paid off out of reserve fund eight 
os |} vears hence, it promises to be quite a valuable 
port i} a a ae : ~ os wae ‘ 
aaa || property for its long-suffering holders. The Northern 
sits || Railway leads to the Sarapique and Rio Frio region, 
Sa |} and the Guatuso country south of Lake Nicaragua, 
. providing an outlet for products whose export had 
dea | been blocked by a boundary difficulty with Nicaragua. 
F | This difficulty was set up at the outset of the Re- 
ean | publican period by the preference of: the people ot 
lin } Gu inatuso (the province north of the Gulf of Nicova) 
ry | for Costa Rican rather than Nicaraguan sovereignty, 





| and has helped to embitter the foreign relations of the 





} 


| 





THE HARVEST AT HOME AND ABROAD. 
NEXT week, if the weather proves fine, harvest will be 
in regular progress in the early districts of England, 
winter oats and possibly a little wheat having already 
fallen before the reaping machine. It is therefore 
possible to give closer estimates of crop prospects in 
this country than those which appeared in our issue of 
June 20th. First, however, a few remarks are called 
for as to the conditions under which the crops have been 
grown and matured. In some respects the season for 
the corn crops has resembled that of the last cereal 
year, when results were a great deal more satisfactory 
than could have been anticipated. The autumn was a 


t 


very wet one, and most of the wheat and other winter 


| crops were sown late, and generaily in unsatisfactory 


seed-beds, while much of the land intended for wheat 


| could not be sown at all. From most parts of the 


2 percent. in 1897. Then Mr Keith and his associates | 


country reports indicated thin plants, wl were in 


many cases further thinned by the ravages of the wire- 
worm. A considerable acreage of winter wheat, 
accordingly, had to be ploughed up, the Iand being re- 
sown with spring wheat, barley, or oats. <As a rule, 
very littke spring wheat is grown in this country ; 
but the fine condition of the land in February led to an 


exceptionally extensive sowing of this grain, to make 


_ good in part the deficiency in the wheat area caused by 


the wetness of the autumn and the necessity of plough- 
ing up a portion of the crop. The winter varieties of 
ts, and beans proved less thin on the ground 


barlev, oa 


than wheat, although there were unsatisfactory reports 


on them from some districts. The mildness of the 
, ; i , ; 

winter was in favour of all the growing crops ; but the 

verv wet weather of March was against them, as also 


temperature for the rest of 


was the general lowness of 
the spring. Ce mpensation was afforded, however, by 
the sunny and warm conditions of June, which caused a 
great improvement in the winter corn crops. 

Except where farmers took advantage of the fine 
state of the soil in February for the sowing of spring 
corn, the circumstances were extremely unfavourable. 
Hardly any sowing was practicable in March, the prin- 
cipal seeding month, while the early and late portions 
of April were also rainy. Consequently a great deal of 
sowine was driven into May, some even into the 
latter half of that month. Moreover, the land had 
been run into such a compact mass by the heavy rain- 
fall of March that good tilths were difficult to make. 
At the end of May, therefore, the outlook for the corn 


| crops was generally far from hopeful, as a rule. ‘The 


or 
oe | Republic. Otherwise her history is less sanguinary 
of || than that of her fellows. She stood apart as a rule 
nd | from their struggles, except when in the forties the 
| Federalist leader Morazan overthrew the dictator 
- | Braulio Carillo, and was himself overthrown and shot. 
ad \ more beneficial dictator was Juan Mora (1850-9), | 
uld ‘who promoted education, droge Walker out of 
Bs | Nicaragua, fell before a coalition of foreign merchants 
- |} and Clericals in 1859, and, returning after exile, was 
ae ishot. Henceforward Costa Rican history is marked 
sit || by the foreign loans under President Guardia of 1872 
and 1873—-which were onlv less scandalous than those 
; of Honduras—by energetic resistance to the centralis- 
_ ing efforts of Guatemala under Barrios in 1885, by 
ald another dictatorship in 1892, by the settlement—not 
in | | unfavourable on the whole — of her disputed 
m | boundaries, and by several compositions of, and fresh 
ere | || defaults on, her foreign debt. But for the last five 
sh | | Years there has been a surplus of revenue over ex- 
the || Penditure, and the proposals for a settlement now 


ted | || await an arrangement with the United Fruit Company 
Or a tax on exported bananas of 1 cent (gold) per 


ce i 

the i] 

the || | bur 1, leviable from rgo10 onwards. But the country 
sta | | is able, and apparently willing, to pay independently of 
ry | | this new source of revenue. President Viquez seems 


a || honourably anxious for a settlement; the difficulty 


' 


| 


1S | seems mainly as to arrears of interest, but we venture 

is] to predict an early adjustment, and there are good 

or || hop s for next vear’s coffee crop. Alone among the 

nd | Central American States, Costa Rica possesses a gold 

ed || standard of currency, established in 1896. The popula- | 
ns | tion—argely consisting of peasant proprietors—is | 
nd || Comparatively industrious and prosperous ; and_ the 

in- | Government has a strong motive for honesty as it 

ci- needs foreign capital. | 


_—_—-—_--——— 





drv and sunny June, which helped the winter and the 
early spring crops in a striking manner, was very bad 
for the late spring corn, causing much of it to come into 
ear on straw only half the proper length. A great deal 
of it was dwarfed beyond recovery ; but the thunder- 
storms of the first week of Julv relieved the arid con- 
ditions where they occurred, while the settled period of 
rainv weather which soon followed supplied only too 
much moisture. Up to the beginning of this week rain 
had fallen on twelve out of thirteen days in a great 
portion of the country, amounting to at least three 
or four inches. Before the prolonged downfall 
occurred, nearly all the corn stood up well ; but after it 
a large proportion was laid and twisted more or less 
badly. 

An excellent hay crop was, for the most part, secured 
in perfect condition during the splendid weather ol 
The clover and mixed seeds division is one of 
and the meadow grass crop is a 
good one, though not equal to last year’s extraordina ry 
bulk, particularly in the northern half of England. The 
hay crop is by far the most important one In the United 
Kingdom as a whole, covering over nine million acres, 
a considerably larger area than that of all the corn 
crops together. As there are large reserves of old hay 


June. 
the best ever grown, 


| 
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in the c country, an abundance of forage will be avaii- | 
able for winter use, and the new crop will be of much | Italy has a decidedly deficient yield. 


greater than average feeding value. 


' 
' 


is but little if at all below the normal ind 
As usual, 


but 
the 


As for mangolds | greatest uncertainty prevails as to prospects in Russia : 


and turnips, the rains of July have vastly improved the but the latest reports indicate a greatly deficient , -~ 


prospects, and there is reason to expect that these im- 
portant foods for live stock will be at least moderately 
abundant, although the plant of swedes was lost in 
many Cases in the June drought. The potato crop at 
present promises well ; but its yield will depend largely 
upon the prevalence of disease. There is always more 
or less dise ‘ase, and it has appeared in some parts of 
Ireland ; but in Great Britain the crop hitherto has 
remained exceptionally healthy on the whole. Hops at 
present promise to be one of the most abundant c rops 
of recent years. Fruit growers have been favoured with 
abundant gathe ‘rings of strawberries and ri ispberries, 
and the apple crop is a moderately good one, in spite 
of the extraordins ary dropping of ‘embryo fruit which 
has taken place. Gooseberries and currants, however, 
were light crops, while cherries were hardly up 
average, and the yield of plums will be small. 


To return to the corn crops, in order to remark upon | 
| from early autumn frost. 


prospective vields, it must be observed that calculations 
have been complicated by the great rainfall ; for while, 

on the one hand, the thorough moistening of the soi! 
has unquestionably improved the late-sown spring corn, 
the lodging of the heavy pieces of barley and oats and 
of a large proportion of the wheat crop cannot fail to 
impair yield as well as quality. The extent of the 
damage will de pend largely upon the character of the 
weather for the next week or two. Dry and sunny 
conditions would cause the ears to rear up from their 
recumbent position, while further rains would beat them 
down worse than ever. On the whole, it may be ¢on- 
jecture d that there is a balance of advantage from the 
rains for spring crops of all kinds, while to wheat and 
other winter corn crops they have done much more 
harm than good. Wheat particularly was not in any 
need of rain, and the crop had developed fine ears, 
which were filling well before the wet weather set in; 


but the lodzing of a large portion of the crop will pre- | 


vent the full development of much of the grain, besides 
greatly increasing the expense of harvesting. There 
has not been any prospect of average crops of corn, 
beans excepted, at any time during the season for 
Great Britain as a whole, and the latest report of the 
Irish Department of Agriculture is not a hopeful one for 
Ireland. The summary of the reports collected by 
The Times from all counties in Great Britain on July 1st 
gives the following percentages of full crop condition : 
~——-Wheat, 87.92; by. irley, 86.6; oats, 86. 9; beans, 
88.6 ; pot: toe S, 91.6; roots, 85.6. Since these reports 
were collected the prospects for roots have been greatly 
improved, and those for potatoes also, unless disease 
spoils the yield-increasing effect of the recent rainfall. 
As to the figures for corn, it is to be borne in mind that 
they, like the others, are percentages of full, and not of 
average crop conditions. All the estimates are lower 
than those of last year for the corresponding date ; but 
all the cereals in 1907 gave yields above the ten years’ 
averages. The returns of acreage for the current 
season have not yet been issued, 
uncertainty as to that of wheat particularly. But, even 
if this information were available, quantitative esti- 
mates of the crops of the United Kingdom could not be 
given so early with any confidence. 

Throughout the greater part of Western Europe cir- 
cumstances affecting crop prospects have been similar 
to those of this country, particularly with reference to 
spring corn, the prospects of which, except in France, 
are generally inferior to those of last year. This, how- 
ever, is not the case with wheat, on in Germany 
and Austria-Hungary, promises to be a much better 
crop than that of 1907 ; while in France, Seain Portu- 
gal, Holland, and Belgium the yield is expected to be 


of last year. Reports from some portions of Eastern 
Europe have improved, those from Roumania particu- 


larly, where the wheat crop is now referred to as by no | 


means SO poor as it was represented to be a short time 
ago, though not up to average. 





SL 





| 
| 
| 
| 


of the chief producing States, 


to | 


| quarters, a quantity comparing with his. total of 
391,000,000 quarters for the last cereal year. The 


| must be allowed in quantitative estimates made before 


j 
| 


and there is much | 


In Bulgaria the crop | lowing table :-— 


| which was better than the estimates ; prices, 
about up to average, though not in France equal to that | : 


of winter wheat, and a productive one of spring wheat, 
The rye crop, the yield of which has a great effect u pon 
the demand for wheat in large portions of Europe, is 
poor in Russia and Roumania, but good in Germany. 
Russia expects to reap a great barley crop. 

If the prospects of wheat production have impr ved 
in some countries of Europe, they have declined con- 
siderably in the United States. The July report of the 
Departme nt of Agriculture showed great reductions in 
the figures denoting condition for winter and spring 
wheat alike, and since it was issued there have been 
alarmist accounts of injury to the spring crop in some 
which, however, are 
probably exaggerated. The Canadian crop, according 
to some accounts, is to beat the record, in spite of o nly 
a passable prospect in Ontario; but there is never any 
certainty about the yield in Manitoba and the North- 
West until it is known that the crop has escaped 
At present the outlook in 
Australia is very hopeful. 

An inquiry sent to Mr G. J. S. Broomhall as to the 
extent to, which he would modify his estimate of the 
world’s wheat crop given in our issue of June 20th has 
brought a reply from his re presentative in his absence 
on the Continent to the effect that the early reckoning 
for America should probably be reduced by 3,000,000 
quarters, and the estimate for Europe by fully 
8,000,000 quarters. These deductions would bring the 
world’s crop of 1908-g down from 395,500,000 to 
354, 500,000 quarters, as compared with 308,000,000 
quarters for 1907-8. Mr J. W. Rush, editor of Beer- 
bohm’s Corn Trade List, is disposed to take a more 
hopeful view of the prospect. As he observes, it is 
particularly difficult this year to give an early estimate 
with any approach to confidence, and he has not com- 
piled one at present. But he is disposed to think that 
his first estimate will come out at about 405,000,000 


same authority makes the world’s visible supply on 
July 1st only 10,195,000 quarters, as compared with 
16,910,000 at the corresponding date of 1907. Probably 
the wide difference in the totals of the two authorities 
with respect to the total for 1907-8 arose from one 
taking the Indian crop reaped in the spring of 1907 
for that season, and the other taking the much smaller 
crop reaped i in 1908. This, however, makes, the differ- 
ence in the totals for 1908-9 all the less explic able, and 
that difference shows how large a margin for error 


the test of the threshing machine has been applied in 
any but a small minority of the countries covered by 
the estimates. 





THE HOME RAILWAY DIVIDENDS. 


Atmost all the announcements made this week have 
falsified the dividend estimates based on the half-year’s 
gross receipts. Tips about forthcoming dividends are 
always dangerous, and never more so than when busi- 
ness is in a state of transition, and prices are being 
adjusted to new conditions. In such circumstances, it 
is extremely difficult to arrive, except by luck, at an 
estimate of net revenue close enough to indicate the 
exact dividend, and many of the calculations recently 
made prove to be hopelessly incorrect. On Wednes- 
day the market—prepared for something very bad— 
was agreeably surprised by the Great Eastern dividend, 
accord- 
ingly, went up; but on Thursday it was upset by the 
‘“ Leeds ’? and South-Westerm dividends, which were 
worse than the estimates, and prices went down. The 
results hitherto made public are contained in the fol- 
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Half-Year ended June 30. 
1906. 1907. 1908. 
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%| £ 1%: 8 1%| & 
Central London........ 4 32,257 3 25,890 3 29,125 
City and South Londor 2}| 1,871) 24 1,857 14) 1,868 
Gt. Central (1889 Pref.) 2 | 8,282 2 4,700, nil | 1.400 
Great Eastern ........ 1% | 26,144) 14 25,524 1 | 7,024 
| Lancashire & Yorkshire 4 | 20,177 4 21,600 3 | 22100 
| London, Chat., 1st Pref.'£2/1/7] 1,088 24 43261 | 1,000 
| London & South-Western 4 26,222, 4 24,900 3} 28,261 
London, Tilbury, &c.... 3h | 1,134 3h 411061 3 | 4°392 
| Metropolitan .......... ls 3,668 4 3,294 3] 3,600 
| South-Eastern ..... eee 9,207! 1 7.072 nil! 10,705 
| The first of the Northern lines to announce its divi- 
dend is the Lancashire and Yorkshire, which had the 





| comparatively small decline of £78,221 in gross re- 
| ceipts. The dividend on the ordinary stock is reduced 
|from 4 to 3 per cent., absorbing 4,281,000, instead of 
| £375,000, and the carry forward is about £22,100, 
jagainst #,.21,6079 at this time last year. The sum 
| brought into account from December was about the 
same as before, so we may conclude that the net re- 
venue has fallen by something like 490,000; there 
has, therefore (on the assumption that the original 
| statement of gross receipts was accurate) been a rise 
| of £12,000 in working expenses and charges, scarcely 
a larger sum than might have been expected, though 
the market was disappointed, and let the steck down 
jon the announcement. The South-Western dividend 
on Thursday was also rather a disappointment ; gross 
| receipts were a trifle higher, and the amount brought 
| forward was slightly larger, yet the dividend has 
been reduced by } per cent., from 4 to 3} per cent., 
and the amount distributed to the ordinary and pre- 
ferred ordinary stockholders will be about £750,000 
less. In other words, the net revenue, before the in- 
clusion of the sum brought forward, is about £570,000, 
instead of 4619,000—a discouraging result. 
| The managing committee of the South-Eastern and 
Chatham published its report simultaneously with 
| the report of the South-Eastern Company. The weekly 
| statements had suggested a decline of over £/81,000 in 
| gross reecipts, but the actual loss works out at 
£59,109, the decline being proportionately far heavier 
| in merchandise than in passengers. Working expenses 
meanwhile increased by 4,19,461, so that the net re- 
venue is £,78,570 less than in the first half of 1907, the 
exact figure being 4,649,677. The divisible balance is 
£579,989, of which 4,342,194 goes to the South- 
Eastern and £237,795 to the Chatham and Dover, 
against £389,057 and £270,362 respectively at this 
time last year. The South-Eastern has a balance to be 
| carried to net revenue account of £426,861 against 
|| £469,400 ; debenture interest and preference dividends 
absorb almost all this sum, and none of the ordinary 
stockholders receive anything at all. Last year the 
sum distributed among them was £50,232, and the 
amount carried forward £7,072 ; this year £10,705 is 
carried into the new account. The Chatham and Dover 
receives from the joint committee £32,567 less ; the 
balance available for dividend is £34,033 against 
£88,418 (it should be mentioned, however, that 
£17,000 less were brought forward), and the company 
pays only 1 per cent. per annum on its arbitration pre- 
ference against 24 per cent. a year ago. This dividend 
absorbs about £50,000 less than last year’s, and 
£1,000 only is carried forward against £4,300. The 
Chatham line was expected to publish a bad statement, 
and it has quite come up to expectations. 

The Great Eastern has reduced the dividend on its 
Ordinary stock from 14 to 1 percent. In other words, 
the amount distributed among ordinary shareholders is 

79,500 against £115,221, an aggregate loss of 
£38,400. The report published on Friday shows that 

_Teceipts for the half-year had been greatly under- 
€stimated, and that instead of declining by £70,000 
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earning’s have fallen off only by £.35,100, the loss being 
a good deal heavier in passengers than in merchandise. 


Expenses meanwhile have risen by #4,10,530, and the ! 


balance carried to net revenue account is £:45,073 less 
than it was a year ago; the sums brought into the 
half-vear from December and received in dividends 
were larger by £4,535 and £842 respectively, but the 
fixed charges were £2,000, so the amount available for 
appropriation is 4.45,395 less, and the sum remaining 
after the preference dividends have been paid is 
£95,381 against £140,746. The 1 per cent. dividend 
absorbs £76,814 against £115,222, and the balance 
carried forward is £18,536 against £25,524. The 
abstract of expenses shows that the chief increase was 
in fuel, which cost £4,44,000 more than in the first half 
of last year, while the economies are spread fairly 
evenly through the accounts, the wages bills in some 
departments being smaller, and the compensation paid 
for personal injuries being nearly 4:10,000 less. These 
results are distinctly better than they were expected to 
be. Prophets im the Press and on the Stock Ex- 
change had been looking forward to a dividend at the 
rate of 4 or } per cent., and when the announcement of 
a I per cent. was made on Wednesday the whole 
market improved immediately, and Great Eastern ordi- 
nary stock rose 2} points. The Metropolitan Railway 
has done very much what it did in the first half of 1907. 
The gross receipts were £4,568 higher, and 4.700 
more were brought into account from the December 
half-year. The dividend on the ordinary stock remains 
at the same rate, 4 per cent., and the balance carried 
forward is £3,600 against £3,294. It appears, there- 
fore, that working expenses have slightly increased as 
the additional gross receipts have all gone in expendi- 
ture, and there is a loss of £400 on the carry forward. 
The Metropolitan, which was expected to benefit from 
the Exhibition and to increase its traffics considerably, 
has been disappointing this vear, but the market 
was prepared for something rather worse than the 
published results, and prices recovered when the an- 
nouncement of the dividend was made. The Central 
London is the line which benefits most from the Ex- 
hibition, and in its gross receipts for the half-year it had 
an increase of £5,264, but as the balance brought into 
the account from the former half-year was over 
£4,000 less this improvement in gross earnings is 
almost neutralised. The dividends remain at the same 
rate as last year, the preferred ordinary getting 4 per 
cent., the ordinary 3 per cent., and the deferred ordi- 
nary 2 per cent. The carry forward is increased from 
£.25,800 to £29,125, so either the gross receipts have 
been underestimated or there has been considerable 
economy in working the line. 

The Great Central, which announced its dividend on 
Friday, has had a bad half-year, and two of the prefe- 
rence stocks which received dividends at this time last 
year get nothing now, while the distribution on the 
1876 preference stock is made possible only by trans- 
ferring £23,000 from revenue contingency account 
‘“towards meeting the increased expenditure due to 
the high price of coal.’’ The carry forward is also 
lower, but then a smaller sum was brought into the 
half-vear’s account. It would appear that the net 
revenue has fallen off by not less than £75,000, and, if 
the statements of gross receipts already published 
are correct, there must have been a rise in expenditure 
of about £9,000, but the audited accounts will 
probably show that both gross revenue and working 
expenses were actually higher. 








THE NEW STOCK EXCHANGE RULES. 


Ir was on June roth that the Stock Exchange Com- 
mittee promulgated the new Rules forbidding ‘‘ shunt- 
ing,’’ double commission, the dealing of jobbers with 
non-members, and the making of prices by brokers. 
Rule 75, as it was, simply said that ‘‘ members or their 
authorised clerks may not act in the double capacity of 
brokers and dealers.’’ The new Rule slightly alters 
the phraseology: ‘‘ No member or authorised clerk 
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shall carry on business in the double c capacity of broker | harm from the wrangles of the past two years is an 
and dealer,’ much virtue residing in the change of | undoubted fact. Some people, both within the Hoy 


mood. On Thursday last the Stock Exchange Com- | and outside of it, go so far as to say that half 








; ; . the 
mittee formally confirmed this new Rule, with the | present slackness of business is due to the extremely 


1 
amplifications just mentioned, the effect of which is not | bad advertisement the Stock Exchange has received | 
to come into force until next February. In view of the | by reason of its domestic grievances being so freely || 
importance of the alterations, it may be well to repeat | ventilated in public. This is very probably a wide | 
the new Rules, which now read as follows, having been : 
passed by the Stock Exchange Committee without 
modification :— | 

| 


exaggeration, but obviously the public are not attracted 
by the spectacle of dealers accusing brokers of acce pt- 
ing double commission, and brokers hurling other ae. | 
. cusations at the dealers, each champion loudly 1106. 

New Rue 21a.—Every applicant for re-election, admission, or ed Se ’ > ; pi loud! ,, rt0 
re-admission as a member shall declare whether he proposes to act claiming that his opponents methods are hostile to 


as a broker, dealer, or clerk. Every member shall be distinguished | the public advantage. This unseemly strife, it may 
accordingly i in any official list of members, and no member, except 


be 
devoutly hoped, is for a time at an end, and while its 

when acting as a clerk, shall alter his status from one class to 

another without first giving one month’s notice to the Committee, 


which notice shall forthwith be posted in the House. 


} 1“ »¢ as » ¢ > - » as » he 
Reis Ge as at Panéaxt: Ruse Ge ac Peoreenn: public ear as the battle of the last three months has 
A member issuing a contract A broker issuing a contract 


| 

done. 

note shall use such a form note shall use such a form as 
} 

| 


echoes are bound to be heard, it may at least be roped | 


that the noise will not reverberate so loudly in the | 


Released from the burden of this domestic tyranny, 
as will provide that the words will provide that the words | the Reform Committee will find many opportunities for | 


‘Member of The Stock ‘Member of The Stock | ;. .¢:f.:.,, ; : , hs ; P ne : 
> » ia stify s name ‘avs which admit o seco} 
Saahems tendon.” shai  Seckenss Londen.” can | justifying its name in ways ch admit of no second 


. . . . . ' . > ¢ ? . fe g » g re g > > . hin 
immediately follow the signa- immediately follow the signa- | '"terpretation, so far as the advantage of th put 
ture. ture. is concerned. And that the Committee are alive to || 


A member issuing a con- the necessity for action has been demonstrated orly 


tract for the purchase or sale 
of securities effected with a 
non-member shall explicitly 
notify this fact on the tace of 
the contract note, which must 
also explicitly state when a 
brokerage is receivable from 
both buyer and seiler 


RULE 75 AS AT PRESENT: RULE 75 AS PROPOSED 


Members or their Authorised No member or authorised 


this week in a measure of reform that has demanded 
no new Rule, no official pronouncement at all. On 
Tuesday last quite a radical change was introduced into 


many official quotations of lesser-known stocks in the 
Home Railway market. Prices which had been sent 


t 


out at a difference of, say, five points between buying 
and selling margins were narrowed to three points, and 
so on with other quotations that were unduly wide. 
Clerks may not act in the clerk shall carry on business | No reason was assigned for the change, but in the 


c ar > f > — : - > nade . ° 
double capacity of Brokers in the double capacity of | market it was observed that instances had lately come 
and Dealers. broker and dealer. 


| to light in which outsiders took advantage of these 
| 
| 





NEw RULES 754, 75B, 75C, 75D, AND 75E. | quotations in order, to put it bluntly, to rob the public. 


754.—A broker shall not make prices or otherwise carry on the | Advertising that they were prepared to deal at official 


business of adealer. He shall not carry on shunting business; | quotations, some of the sharks bought stock at the 


nor shall he carry on arbitrage business exce s authorised under . : 
a aces ; age business except as a d lowest quoted figure from their clients, and sold it 
75 


758.—A broker shall not receive brokerage from more than one in the market at two or three points higher. That they 


principal on a transaction carried through directly between two | were able todo this is the fault of the Stock Exchange, 


principals, and the contract notes shall state that the bargain has and we have shown on several occasions, by laborious 
been Gone with a non-member. L 


, illustration, how the wide prices issued under sanction 
75c.—A broker shall not execute an order with a non-member, : ee t wide 1 a z d - : —— +4 
unless mooted he can deal for his principal to greater advantage | ©! the Committee place heavy odds in favour of the 
than with a member, In such cases he shall not receive brokerage | bucket-shop, even in the matter of speculating not 
from such non-member, and the contract notes shall state that the | on the Official List, but on the tape prices, which are 
bargain has beea done with a non-member. — | narrower in almost every case than those of the List. 
75D.—A dealer shall not deal for or with anon-member. He | Thi <a f | | : 

; | - ~mpeceary « ” , nad 
shall not carry on shunting business; nor shall he carry on arbi- | 44S necessary and salutary relorm ought to be ex 


| 
| 
trage business except as authorised under Rule 75E. tended to everv section of the Official List, and the 





| 
| 
75E.—Subject to annual authorisation by the committee a mem- | Committee could do what is required to secure a 
ber, whether broker or dealer, may carry on arbitrage business out- | valuable public advantage quietly but effectually. An 
side the United Kingdom with a non-member, but a broker so|.  . niet etal aeeatih tae dun dieu’ he Stock 
authorised shall not make prices or otherwise carry on the business | !9C!@ental benent would be the diversion to the Stock 


of a dealer, and a dealer so authorised shall not act as an agent by | Exchange of much business which at present goes 


> 
executing orders for such non-member. | outside. 


Naturally, the Rules are once more the subject of Ee 
much discussion, but as they are passed and confirmed, 
whether for good or for i: citers of the House are BANKING PROFITS AND DEPOSITS. 
thankful to get the vexed questions, at any rate, settled | THe sudden change from very dear to very cheap 
for a while. There have been many dark threats of | money has naturally affected the profits of bankers, 
withdrawals, resignations, and outside competition if | and although there are some points in the half-yearly 
the Rules went through; but it would be very | reports which cannot be fully or, at any rate, easily 
unlike members not to make the best of the settle- | explained, the general effect on the profit and loss 
ment, and conform loyally to the coming alterations. | accounts of a 24 per cent. official rate is clear enough. 
The present Stock Exchange Committee were elected | We showed at the end of June that the average margin 
last March by a sweeping majority, for the express pur- | between discount and deposit rates during the half- 
pose of legislating in the precise directions which they | vear was 17s 8d per cent. against £1 1s 5d per cent. 
have now taken, and no other logical course was open | in the first half of 1907, and as this margin represents 
to them than to put into practice the theories they had | in part the banker’s profits on his business, it 
advocated when appealing for the suffrages of their; was inevitable that the total earnings for the 
fellow-members at the time of the Committee contest. | six months should be considerably reduced. 
Where the shoe will pinch most painfully at first is in| The table that’ we publish below shows roughly 
the stoppage of double commission now accepted by! a_ reduction of 10 per cent. in the profits of 
brokers upon the same transaction, and in the stop- | ten London banks, and we may take that  per- 
page of shunting by dealers. The deferring of the 
enforcement for another six months is a useful step in | a rather poor half-year. The conditions have been 
the way of giving members time to make what arrange- | peculiar, for the commercial depression following the 
ments are needful for adapting themselves to the | acute strain of a 7 per cent. rate has produced in 
change, but several times six months will be required | almost every trade a heavy crop of failures, and the 
to determine how far the Stock Exchange is to be | number of bankruptcies and bad debts has been far 
helped or harmed by the new Rules. | larger than usual. This is an important point to bear 

That the House has already suffered considerable li in mind when we consider the hz ilf-vear’s results, since 


centage as the difference between a very good and 
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' not ; : 
fquiting customers. The figures for ten banks which 


have recently published their reports are as follows :— 


_ ‘ 


Reserve De- 

















Net Profits. Dividend. preciation, &c. 
1907. | 1908. 1907. | 1908. 1907. 1908. 
. eke £ £ £ £ 
Barclay and Co. *...+.+- eee 652,003) 603,793 480,000) 480,000 152,090 80,000 
Capital and Counties * 377,053) 325,782 282,600! 233,266 100,000 30,000 
London and County Lateeee 503,226 280,705 200,000 200,000 100 000 ae 
London and Provineial....| 99,725! 98,938 72,000 72,000 25,181 25,587 
| London and South-Western 89,000; 89,957 80,000 80,000 10,000 10,000 
rondon and Westminster.. | 235,387, 184,450 182,000, 182,000 60,000 .. 
London City and Midland... | 334,397) 509,303 282,856 282,856 55,000 25,000 
London Joint-Stock ...... 112,893; $7,385, 99,000 90,000 15,000 5,000 
PaIt'® «+ vccccccccsscccess 202,688! 201,172) 162,307 162,307' 30,000 30,000 
Union of London and 
oe Ree . | 263,806) 224,534) 194,940, 194,940, 50,000 pa 
2,669,178 2,416,036/2,035,703 2,034,369 597,181) 205,587 


* For whole year, 

Before attempting a comparison between the profits 
of the individual banks we must make one reservation. 
‘At this time last year, when the various joint-stock 
hanks made up their half-yearly balance-sheets, 
'Consols were as low as 844, and in most accounts 
they were valued at 83 ; consequently large sums were 
‘ysed for writing down investments, and as the banks 
‘in this matter did not all follow the same principle it 
was not easy to compare them. Some wrote down 


hing cuts so deep into a banker’s profits as de- | 
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! 


‘their investments before striking net profits, some | 


|worked out their net profits first, while others trans- 
ferred the necessary sums from reserve. Wherever 
the money required for writing down investments was 
deducted from savings without its amount being stated, 
there were, of course, large undisclosed profits which 


‘had to be added to the published figures if the true | 


‘result was to be arrived at. This year no deductions 
‘of this kind are to be made; there are no undisclosed 
profits, and the comparison with last year’s figures is 
consequently vitiated. Parr’s Bank, for example, 
which has a net profit of £201,172 against 4 202,688, 
really made a good deal more in the first half of 1907, 
but employed a part of the profits in writiag down. 
‘Thus, though there is apparently a difference of only 


are, in reality, much lower. 
the published figures the aggregate profits of the 
|companies amount to #£,2,416,036, £253,142, or 
‘per cent., less than last year. Nine out of the 
companies retain their dividend at the old rate, 


9.5 
ten 
the 





tact, however, the figures in the following table 
no indication of this movement : 


give 


Cash in Hand 
Call and Short 
Ne tuce. 


Loans and - 


Deposits. 
Dp Discounts, &c 


ne 


1907. 


£ 
27,163,856 


19,558,686 
28,587,C 


8,969,853 
8,781,380 
19,895,186 
34,044,030 
10,742,894 








1908. 





z 
45,445,044 


53,406,888 
45 028,135 


14,298,662 
14,167,667 
32,479,084 
50,955,874 


£ 
27,316,882 


19,644,911, 10,584,058 
28,640,094, 10,397,610 


9,419,436 
8,525,464 
15,816,118 
34,850,915 


18,326,542, 17,850,504 10,175,847 
28,975,683) 28,722,590 18,320,036 16,285,604 
20,986,012 


36,484,369) 36,015,876 21,122,573 
313,567,948 320,617,493 196,987,012 191,795,844 


£ £ 
11,115,C66 12,520,125 


12,012,028 
11,266,280 


Barclay and Co. 
Capital and 
Counties .... 
Lon. & County 
London & Pro- 
vincial ...... 
London and 
S. Western .. 
London and 
Westminster 
London City 
and Midland 
London Joint 
: atuswee 
Parr’s oa 
Union of Lon. 
and Smith's.. 


46,779,842 


34,984,899 
45,347 515 


15,141,330 
14,781,187 
27,281,015 
53,212,535 


3,388,249 


i 


,606,531 
3,125,807 
13,126,754 


15,6€ 1,324 


2,956,106 
11,693,679 
17,025,483 


6,992,959 


10,526,621 
13,522,149 


98,420,597 102,914,800 


6,244,671 
11,281,743 


13,009,154 


_Thus the deposits of the ten banks have risen from 
4£:319,507,948 to 4£,320,617,493, an increase 
£:1,049,545- This year’s figures include the deposits 
of one bank (Eyton, Burton, Lloyd, and Co.), which 
was amalgamated with the Capital and Counties on 
July 1, 1907, and in making a comparison we must 
deduct, say, £.500,c0o from this year’s total. That 
leaves the deposits at 4£.320,117,000 against 
£:319,5608,000, so that over the twelve months there is 
a gain ot £549,000, which is equivalent to about one- 
sixth per cent. This increase be 
almost negligible, but it is worth noting that there has 


ot 


is SO small as to 


been any rise in deposits at all. Much money has 
undoubtedly been withdrawn from the deposit 
‘accounts of the banks’ private customers; other- 
wise a quite substantial rise in the price of 
Consols and the successful issue of five new 
loans a week would have been impossible; but 


£1,500 between the two reports, this year’s profits | 
It will be seen that on | 
ten | 


| another. 


London Joint Stock being the only one to make a | 


reduction. This reduces the amount distributed in 
| dividends by £.9,000, but as the Capital and Counties, 


_ ately redeposit the money. 


jowing to am issue of fresh shares, paid out £7,600 
|more, the total sum set aside for dividends is only | 


41,400 less than at this time last year. 
lor increasing the reserve and writing down invest- 


L 
three banks—the London and Westminster, the London 
and County, and the Union of London—which put aside 
nothing to reserve, and the average amount placed to 
reserve is very nearly 10 percent. of the average profits. 


ago, 


quate. Taken together the money put aside and the 
money distributed to shareholders amounts 
42 > 
ae 
a balance of £176,080, which goes to increase the carry 
lorward., 

In the figures of profit and loss which we have been 


After a lean half-vear that cannot be considered inade- | 
| of 
to | 
39,956; as the net profits are £2,416,036, there is | 


The sum used | 


almost all the money drawn out of the banks finds its 
way back into someone else’s accounts, and the cheque 
signed by one man is paid im again by his neighbour. 
In the last few months we have heard a great deal 
about money being diverted from banking accounts to 
the Stock Exchange, but in the majority of cases it has 
merely been passed from one banking account to 
When stock is bought the money but seldom 
leaves the banks ; it is only put toa new purpose, trans- 
ferred possibly from deposit to current account ; while 
the man who has bought the stock may use it 
security to get a fresh loan from his bank, and immedi- 
v. There is usually a transfer- 
rence rather than a withdrawal of funds, and except 


when money is paid away to foreign banks or lost in an 


as 


| unfortunate, unproductive venture, or when depositors 


ments is, of course, far smaller than it was a year | 
205,000 against £597,000; but there are only | 


discussing there is little that could not have been pre- | 
dicted three months ago; the decline in profits was | 


Inevitable, and it has taken place. But far less simple 
and less easy of explanation are the balance-sheets, 
which might have been expected to show a general re- 


duction of business, smaller deposits, fewer loans, and | 


less cash in hand. In the first half of last year trade 
Was active and money im strong demand; this year 
trade has been stagnant and money of late a drug 
in the market. Last vear the average rate of interest 
allowed to depositors was £3 2s 8d; this year it has 
| been only £1 18s 6d, so there seems to be every 
| Teason why customers should withdraw their money 
| from the banks to invest it in stocks. 
‘ 


As a matter of 


ed 
' growth of 4,304,000 im two years. 


in a panic draw out and hoard their funds, there can be 
but little diminution of the total amount of money avail 


able in deposits. 








TEA COMPANIES’ RESULTS. 


TWELVE months ago, when we dealt with the position 
a number of tea planting companies, we _ re- 
marked on the possible danger of supply outrunning 
demand. Fortunately, it would appear that this con- 
tingency is still far off, for not only is the increasing 
crop easily absorbed, but the demand for tea has been 
stimulated in several directions. That the tea-planting 
industry last year was, on the whole, even more 
prosperous than in 1906, is not in any way surprising, 
although the reports of the companies speak of un- 
favourable climatic conditions. How the position has 
been maintained and improved upon is readily seen 
from the annual circular of Mr Geo. Seton, whose 
admirable analysis of the accounts of 50 Indian com- 
panies is the most comprehensive statement published 
on the subject. 

The aggregate profit of these 50 companies amounted | 
to £930,937 last year compared with £871,800 in 1G06 
and £627,c00 in 1905. There has, therefore, been an 
increase in the profits of £59,137 over 1G606 and a 
In other words, the 
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profits of the companies were 49 per cent. larger in 
1907 than in 1905, and that year, it should be re- 
membered, was considered a good one. The rate of 
progress was not as rapid in 1907 as in 1906, but that 
was scarcely to be expected. From the following 
detailed comparison it will be observed that the position 
is quite satisfactory :— 











1906. 1907, | 

Ibs Ibs | 
Tea crop of 50 companies 110,360,000 | 111,640,000 | 1%, increase 
Coat per Ib............ -»| 5°78d 589d | O-1ld higher 
Sale price per lb ........ 768d 789d =| 0-21d higher 
Profit per lb ............ 190d 200d 0°10d higher 
Profit earned on capital.. 783% 834%, | 051%, higher 


In spite of a small increase in output, the sale price 
was higher, and profits consequently rose. The analysis 
shows that the improvement has been all round, and 
not the result of some accidental advantage accruing 
to the companies. We find, for instance, that the profit 
realised for every mature acre, which had grown from 
4.2 38 ad in 1902 to £4 os 10d in 1905, reached £4 53, 
and that the total return on capital employed is 8.34 
per cent. compared with 7.83 per cent. last year and 
4.14 per cent. in 1902. 

To come to detail, we have some of the 
more important companies from Mr Seton’s selection, 
and in the form of a table show the crop, average price 
realised, and net profit of each of these 16 undertakings 
during 1907 with the corresponding results for 1906: 

Propvuce Prices and Prorir. 


' 
tale 
taken 


® Crop. Average Price | 



































Net 
Company. Realised, | Profit. 
, 1906. | 1907. | 1906.') 1907, | 1906. | 1907. 
+ sinmnpenimsierdaninn: | etme ene ————. ,§ ——_— — 
| 4a. i 

Amalgamated Estates .. 3,681,882 3,855,711 967 919 | 37,260] 38,152 
SOME okiddcvcsniebess+t 3,988,280 4.185,507/ 9°65 915+ | 29.400; 18,952 
Assam Frontier.......... 4,739,546 4,686,114, 915 884 | 29,434 25.121 
Bengal United .......... 3,281,920 3,135.663| 427 582 | 14,394) 25,276 
Brahmapootra .......... 2.342.984 2,424,668, 7:05 7:47 | 20,090 24,489 
Consol. Tea and Lands .. 14,641,64015,537,034 723  _%57 | 147,976, 168,190 
Darjeeling .............. 635,432 514,993, 10°16 1015 | 5,887; 788 
ee ko 5,559,490 5,057,892 667 7°31 | 48,968, 49,621 
Wast India and Ceylon |. 1/800,52 1,788,342) 622 729 | 10,006 15,825 
Empire of India & Ceylon 4,867,870 4,598,110} 7-7 | 7°80 | 39,680 35,044 
Imperial ............. 5,188,258 4,994,535] 657 717 | 33,755, 42,105 
Jokai (Assan) ......... 3/556.332 4.538.972) 889 869 | 27.940 24.740 
Jorehaut ..........0000. 1,888,275 2,000,583] 9°94 $60 | 16,356, 10,260 
_ earditancenapstanmety te 1522963 1,350,084) 84 831 | 8526 2,405 
MGR tcc nodercdansacest 5,271,542 5,021,430] 636 721 | 35,013) 46838 
IT tei cttoshiene died 1,985,465, 2,228,974, 858 8:34 | 12,788 15,788 

55,925,431 65,914,680) | 517,439 543,594 


Thus these sixteen companies produced in the aggre- 
gate 30,400 Ibs less than in 1906, but owing to the rise 
in price made 4,26,155 more out of the smaller crop. 

When we have disposed of the trading results, and 
come to the value of the various companies’ shares, 
the same favourable movement is not displayed. Last 
year even where no dividends had been paid a rise was 
shown in the price of the shares. This year, except in 
those cases where the dividend has been increased, the 
market value of the shares has fallen. It is difficult to 
explain this movement, particularly during a period 
which has been favourable to higher prices on the 
Stock Exchange. It may be that too much was ex- 
pected from the recovery from the depressed times 
which the industry had passed through, and that with 
the disappointment of these sanguine expectations 
prices have recoiled. 











s.¢ July, 1907. July 21,'1908. 

BAS snc weet 

= %! Div Price. Yield. Div. |Price./Yield 

6 | il 3 il i 32 il 

Amalgamated Estates.........+-- | Di nil | ni ni 
PROORE |. os vcswc secede sone sudd- 20 | 8 lg 53 83 5H 
Assam Frontier......-....+++++0+ 10 | 6 94 6; 6 | | 8 
Bengal United ............esc0e ;.30 | 7%) 102; % 14° «ll 10 
Brahmapootra ..........se-++++: | 5 | 34 104 6e | 20 | 103) 
Consol. Tea and Lands .......... | 10 nil ¢ nil nil 6 | ni 
Wrarseehlew «0. sveace..sv.sssanceep Oe 44 14 Re nil 103 | nil 
re oenks och membevane 10 | 20, 18% 10 20 | 19°) i 
East India and Ceylon .......... 6 | nil ? nil 63 | 
Empire of India and Ceylon ...., 10 10 10 10 
RemWeria) «. .. ..cccsccscssscesceses ' 10 | 6 if 83 S. i. s 8g 
Jokia (ASSAM) 2.2.00... -eeeeeens i 12 6% 7 1 
DRMNOUE « conpdnecresstssone<seoh | 2 | 1m) 2 8 im te : 
Majuli ....... LbimesdadsuSebeseneneee j S.-i % 7) 4yh 
Nedeem ...... Seowecenestevensss | 10 6 | 103; 53) Wi} | & 
SS ar ere | 10 | nil a nil nil 4 | nil 





* £10 paid up. 
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It will be seen that four companies have increased their 
dividends, while three have lowered them. In com. 
paring the rate of dividends with 1907 it should be 
noted that the East India and Ceylon and the Magulj 
Companies have reduced their capital from 4 10 to| 
£6 in the former case, and from £10 to £71 in the |! 
latter. The depreciation of the shares has, of course, | 
tended to increase the yields, which, considering the 
speculative nature of the trade, are perhaps nor ex. 
ceptionally high. In three instances the shares yield | 
over 10 per cent., while two others produce over 6 per | 
cent., and the remainder of the dividend-paying shares || 
yield from 4 per cent. to 8 per cent. If the past year } 
has not been without its disadvantages to the holders 
of the shares there is every reason for hopefulness, as 
the period of depression would seem now to be quite 
passed and the companies on a sound basis. 




















Notes on Business and Finance. 





The Fall in Consols.—One of the most unpleasant 
features of the week, writes a correspondent, has been 
the fall in Consols and other gilt-edged securities. || 
Goschens at 863 showed a drop of 13 as compared | 
with the price reached early in the present month. The 
new Irish scrip came down to its issue price, after 
being at 30s premium. India issues have suffered still 
more severely, while Transvaal, London County, and 
similar securities all shared in the general flatness. 
There has been a good deal of talk about the India 
Council having sold a million pounds Consols to 
supply the deficiency of public support given to 
its recent issue of bills. This explanation, received 
at first as containing the whole reason for the slump, 
was rather shaken by the consideration that the India 
Council could borrow money at 2 per cent., whereas 
Consols yield over 2} per cent. at the present price, | 
and the market was not one upon which realisations 
were at all likely to be forced. The new Brazilian loan 
of four millions sterling was another factor declared to 
be influencing the Consols market for evil, while poli- 
tical pessimists read dark hints into the Continental 
situation, Turkish disorders providing the handle 
for mysterious fears of trouble over an area 
much more extended. Simpler inquirers were inclined 
to search less deeply below the surface. The period 
of dear money having been succeeded by a. time of 
easier rates, it seems not unnatural that the flood- 
gates of new issues should have been flung open, and 
the pent up necessities of borowers should have rushed 
out in a continued downpour of daily demands for 
capital. Thanks to this, the period of cheap money 
has to some extent been neutralised, while the expecta- 
tions of bulls, who had bought Consols in the 
hope of light rates bringing investors into the market, 
have not been fulfilled. A growing impression that the 
Bank rate will fall no further, that its next movement 
may even be upward, has turned disappointment into 
depression, and the resulting sales by tired holders are 
a pronounced contribution to the heaviness which fell 
upon prices so soon as the recent Continental buying 
of Consols came to an end. These are matter of fact 
considerations, which the theorist may indignantly 
scout as unworthy to explain the dark problem of the 
fall, but they can be commended to the plain mag who 
perhaps feels unduly anxious and worried over a move- 
ment traceable to causes which are disagreeable perhaps 
but neither sensational nor mysterious. 








The Dutch in Curacoa.— The Dutch Government is 
suffering so much trouble and expense in the East 
Indies, that its inaction elsewhere is quite intelligible. 
Yet we do not wonder that there are loud complaints 
in the Dutch Press over a tyrannical edict recent!) 
promulgated by President Castro. For a long time the 
Dutch colony of Curacoa has been hard hit by 30 per 
cent. differential Customs’ duties imposed by Vene- 
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clamation on the lines of Cromwell’s famous Act of 
Navigation, providing that cargoes from America or 
Europe may not be transhipped at Curacoa for Vene- 
guclan ports, and also excluding all small foreign craft 
from the costal trade of Venezuela. In March, it seems, 
vessel 


| 
| 
} 
| 
| 


|he seized a Dutch carrying official corre- 


|| spondence from the Governor of Curacoa to the de- | 
corre- | 


i pendent island of Aruba, intercepted the 


| spondence and imprisoned the crew ; and now he has 


| handed his passports to M. de Reus, the Dutch repre- | 
| sentative in Venezuela, on the ground that he is an | 
Under these circumstances, it | 


| unfriendly medium ! 


is hardly surprising to learn from the Daily Tele- | 


|| craph’s correspondent at the Hague that our Dutch 
friends are asking: ‘‘Is Holland 


'poats?’’ On the other hand, the Venezuelan Govern- 
iment asserts that its own revolutionaries have their 
| headquarters in Curagoa. Our Consul at Curacoa, Mr 
| Jacob Jesurun, considers that in spite of the present 
'| depression, the future prospects of Curacoa are ex- 


| tremely good, for it has excellent harbour accommoda- | 
‘tion, healthy climate, postal and telegraphic commu- | 
| nication, and is well supplied with steam coal, pro- | 


| visions, water, and cheap labour, so that it ‘‘ may 
‘confidently be expected to become almost indispensabie 
| to vessels as the principal stopping place on their 
| voyage through the Panama Canal.’’ The principal 
| industries of the island are straw hats, and the famous 
|| Curacoa liqueur. The finances of the island are un- 
| satisfactory, for while the expenditure for the present 
|| year is £79,000, the deficit will be 425,000, which will 
| have to be provided as a subsidy by the Netherlands 
| Government. This is one of the few considerable ship- 
| ping places where the British flag is comparatively 
| seldom seen, for of the ships which resorted to the 
| island in 1907, 956 were Dutch, 175 Venezuelan, 130 
United States, 74 Danish, 69 Colombian, and only 53 


British. The population of Curacoa and of the five 
smaller dependent islands is about fifty-two thousand. 





Pig-iron Output in U.S.A.—The figures of pig-iron 
production from the United States are startling evidence 
of the severity with which the crisis fell upon this great 
industry. The output for June fell below that of the 
three previous months, and was less than half the pro- 
duction of the corresponding month last year. Some 
|| figures of the Jvon Age show how the collapse has affected 





comparison :— 





| 
| 





June, 1907. May, 1908. 

Tons. Tons Tons. 
Pitts. district ..........26. 544,247 .. 284,571 259,771 
Se TOON cancccccesccesssn B® co. CO se Re 
Chenango Valley .......... 157,975 .. §3,720 .. 58,244 
Welt POMMR cvccccccccccce BamGGD oe 54,185 .. 59,521 

Wheeling district ......... 105,479 .. 1G1es ce 16,539 

| Mahoning, Va............. 187,731 .. 99,788 .. 89,238 

| Cent. and No. Ohio........ 169,830 .. 88,995 .. 70,283 

_. Minn., Mo., Wis., snes 50.363 

and Colo. eeeececes este ® { os ’ ee ’ 

Chicago district..........) 287,633 (e- 165,291 .. 155,162 | 
Alabama........... weenie 132,630 .. 104,697 107,391 

PEO cecvccesecccscse DT oo are 177,873 


Total .....cceseeees 2,001,575 + 1,165,688 .. 1,088,654 
The Iron Age also gives an approximate estimate of 
the output of pig-iron in the first half of 1908. Compari- 


Association, is as follows in gross tons :— 

1906. 1907. 1908. 
12,582,250 .. 13,478,044 .. 6,900,000 
12,724,941 .. 12,303,317 .. oe 


25,307,191 .. 25,781,361 ..  .. 


First half 
Second half 





Totals 


técords of the iron trade. 
Was looked for from the rate of production in the first 
half of 1903, but it turned out to be only about 15 per 
Cent. Moreover, production in the second half of 1904 
€xceeded that in the second half of 1903. There is not 
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ce and now President Castro has issued a_ pro- 


with its ten} 
\ironclads and six cruisers afraid of Castro’s two gun- | 


|| various sections of the country by the following tabular | 


June, 1908. | 


son with the output of previous six-mcnth periods, as | 
shown by the statistics of the American Iron and Steel | 


Such & precipitous breaking off in production, remarks | 
the New York Evening Post, is without parallel in the | 





the slightest probability that the second half of 1go8 will 
exceed the output of 12,303,317 tons made in the second 
half of last year. In the first six months of this year 
‘the production has been less than ¢2 per cent. of the 
high record of 13,478,044 tons made in the first half of 


1907. The country’s iron production, monthly, during 
the past three years has been :— 
1905-6. 1906-7. 1907-8. 
Tons. Tons. Tons. 
SURG vi ccccades 1,979,753 .. 2,231,575 .. 1,088,634 
MAP sccnnesess 2,098,746 .. 2,294,005 .. 1,163,997 
BUsacccescac 2,073,222 .. 2,216,558 .. 1,148,691 
PE vaweewe 2,165,622 .. 2,226,457 1,228,204 
February...... 1,904,032 .. 2,045,068 1,079,721 
January ...... 2,068,893 .. 2,205,607 1,045,250 
December 2,045,718 .. 2,236,153 1,234,279 
November 2.013,635 .. 2,187,665 .. 1,828,125 
October ...... 2,053,174 2,196,808 .. 2,356,972 
September .... 1,899,500 1,970,962 .. 2,183,487 
August ........ 1,843,673 .. 1,926,736 .. 2,250,410 
JAY wccccccees 1,741,935 .. 2,015,402 2,255,660 


Comparison of the weekly capacity of the activé 
furnaces is said to indicate an increased output of pig- 
iron for the present month. 


| The Rise in Americans.—In the last fortnight, while 
most markets in the Stock Exchange have been flat and 

dull, Americans have indulged in one of their periodical 
| bursts of life, and either from professional buying or 
| from the demand of genuine investors have risen 
| rapidly and steadily. There was a slight setback this 
| week when it became known that the Central Pacific 

was to issue S18,o0co,coo ef bonds, but the fine of 
| £,5,000,0c0 inflicted on the Standard Oil Company has 
| been quashed by the Chicago Court, and Wall Street 
is naturally delighted. The whole business reads lik 
an act im a musical comedy, but the new decision is 
supposed to convey a political lesson, and New York 
is apparently very confident over both the Presidential 
election and the future of American industry. Any- 
how, the stock markets are very active, and we are 
faced once again with the old question, ‘‘ is the rise in 
Americans justified? ’’ To show how steady that rise 
has been, we have taken ten of the leading railroad 
| stocks (including the Pennsylvania, New York Central, 
| Union Pacific, &c.), and worked out the average price 
| of ‘‘ vield ’’ of the ten at the end of every month since 
| January. The figures, which show at a glance the 
| movements of the market, are as follows :— 


Average Yield 
of 10 Stocks. 


Average Price 


of 10 Stocks. £s d 
CE. ncisnaasanbivels ae 6 6 3 
| PUD isatstcccccccsces “Ei omen Fae 
Ns ciccdcccascceccetadus Gh atises) SOR 
| ABER cavoccccencesescopae Meet. tesens OBES 
| SE cicenens cevissucesse SEE Gadee 
+ i ereeree Weawewgeaswe Bee sivese Oe = 
| Sele GBinés scciachiecss dscns a 
| Pilicscsncuiesevnnenct Machines ae ae 


Thus in six months—from the end of February to the 
| present date—the average price of these ten stocks 
| rose by 19 points ; several dividends have been reduced 
|——notably the New York Central and the Pennsylvania 
—and one, the Baltimore and Ohio, has been retained 
_at the old rate only by use of the accumulated funds. 
But in spite of these changes there is this rise of 19 
| points, which is equivalent to about 22 per cent. Every 
month since February has seen an improvement in 
values and a fall in yields, and investors are now ap- 
parently content with nearly 1 per cent. less than they 
were getting six months ago. The only justification 
for this rise is that money is so much cheaper than it 
| was then, and that the stocks in February were under- 
valued. It certainly cannot be argued that the in- 
dustrial position has improved by 22 per cent., for 
traffics have fallen off month by month, and managers 
are foretelling disaster unless they are allowed to raise 
their charges ta shippers. That is an admission that 








In 1904 a sharp falling off | business is not good enough to give a profit on the old 


| terms, and it is also a flat contradiction of all the cheery 
statements about sunshine and prosperity that the 
magnates have for some time past been circulating 
in the Press. As our New York correspondent points 
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any main line in the neighbourhood of 
parallel to that railway, or any branch line whic! 
good one if the railroads are to make up the ground | be prejudicial to the interest ”’ 


out this week, there are now some real signs of an in- | struct 


| and 





| dustrial recovery, but the harvest will have to be a very would 
| of the South Manchurian 
| lost since last October. At the same time there scems | Railway, and alleges that the proposed line wou! id be | 
| to be a genuine investment business going on in the | parallel to and in competition with that railway. But 
| New York stock markets, and we cannot assume that | the arguments adduced in support of this claim, \ 


ould | 
the rise is merely the work of manipulators. 


ex- 


(yt an 
‘ aD 


support monopoly and restriction to an intolerabl 
| tent, especially if the owners of a railway, and ; 
impartial tribunal, are allowed to decide whethe: 
lines will compete with it or not. It is argued on the 
| Chinese side that the Treaty of Pekin was insep 


‘linked with the preceding Tre: ity of Portsmouth, and 





The Buenos Ayres and Pacific Capital.—In our issue 
of April 11th last we dealt fully with the revenue, 
liabilities, and prospects of the Buenos Ayres and 
Pacific, and explained that the Pacific, or one of its 
guaranteed companies, was certain to apply for more 
capital before the end of the year. 


really a corollary of it. 
ce rtc tinly bristled with declarations about Manchuria.’ 


| ia— 


) | ’ 
fulfilled. and tl th wis a tion es ‘*to evacuate completely and simultaneoush 
YY > »o~t g ° r : a4 ° 5 
now fulhiled, and the directors of the Buenos Ayres anc ‘reciprocally engage not to obstruct China in the 


a ; ; Chin 
Pac ific have issued a circular stating that they intend, development of commerce and industries in Man. 
with the permission of the shareholders, to enlarge the | 

|| capital of the company by an issue of 43,000,000 in 

300,000 new ordinary shares of £10 each. Of these 

} 


a distance of 35 miles, the Japanese quote several c 


shares 200,000 are to be issued early in September, and 
the balance will be heid in reserve for future require- 
ments. This is rather a startling announcement, for 
the Pacific Company has either itself, or through a sub- 
sidiary, made five issues of 471,000,000 each since last 
October, so that with the 42,000,000 offered to the 
shareholders next September, there will, irrespective of | 
small increases to the pemenenne stock, have been 
no less than £.7,000,000 added to the capital liabilities 
of the company. 


the C henting case, which forbids the construction of a 
railway ‘‘ within 100 li on each side of it.’’ But 100 ]j 
equals 33 miles only. A more reasonable interpreta- 
tion would make the River Liao Ho the western 
boundary of the South Manchurian Railway sph re 

for it is absurd to suppose that a branch line from the 
Chinese system serving a country 40 to 60 miles west 
of the S.M.R. is ‘* prejudicial to the interests '’ of that 


line within the anaes of the Protocol. Much stress 


The recent issues are as follows :-— 


— of Nature of Stock. Amount Annual 
ssue 


crosses the frozen rivers quite easily, and so reaches 
Charge. | the S.M.R., but in summer the necd of ferrying makes 

££ | the journey a lengthy one. 
,000,000 45,000 | show that another line is really wanted. Fakumen has 
000, 70,000/ some 40,000 inhabitants, and Hsmintun some 
100,000. Neither of the two towns is situated on the 
000 45,000 | South Manchurian Railway. Both are important trade 
centres, and a populous district lies between them. To 
5,000,000 245, 5,000 contend, therefore, that these two places should not be 
connected by rail because such a railway would take 
away some of the winter traffic which crosses the 
frozen Liao in carts to the South Manchurian Railway, 
two days’ journey off, is incompatible with the policy 
of the open door in Manchuria, and is therefore opposed 
to the Treaty of Portsmouth. We should be sorry to 
| think of Japan as a deliberate obstructer of commercial 


| 

| 

| pani ener Gai? chi i i. tl , | Progress. She ought to cultivate the good opinion of 
oO nnnec oO > app ching ien ev 1s eth z : P ’ ; . ; 

aes - 2? approacn dividenc . a Europe as an exponent alike of Western and Eastern 

| look ahead and take into account the extra burden im- 

| 

| 

| 





Octeber .... 44 per cent. debentures, at 974 . 
November .. Ordinary CEE, sk snduaesachcunel 


‘ 


oil 

1 000 
February .... Bahia-Blanca debentures, at 95 . . 1,000,000 40,000 
April ......44 per cent. debentures, at 99.... 1,000,000 45,000 
May........ 44 per cent. debentures, at 98.... 1,000, 


It is assumed in these calculations that the ordinary 
stock will continue to receive 7 per cent., rag that the 
dividend on the recently issue ‘d will absorb £:70,000. 
On this assumption the total addition made to the 
annual dividend and interest since last October 
is 4,245,000. Of course, the full sum will not have to 
be paid this year, but the interest of sh ireholders. is 


civilisation. In this case a compromise should be 
Thus there is | 
} 


x0sed on the revenue of sieatate years. os . . 
ra wiv L2 to be ied Gnw + hen iiliaaien | arranged, and it is certainly for Japan to make the first 
already £245,000 to provide or; the ordinary | : . “ , ~1.° 

Y £245) ne ’- | overtures, since the veto is hers, and) China has re- 


shares now to be issued will at 7 per cent. require | 1 onctrated. 
#.140,000, so we get a total of nearly 4.400,000 pay- : 
able annually in dividends and interest as the result of | 


In addi-|, E™@ployment at Home and Abroad.—l:mployment at 





one year’s operations in the money market. heene dusion: fun #1 hol ' ‘d 
| home £ as, O » whole It SO gOK 
tion to this a sum of about £400,000 is due yearly to ne . Mi —— Pike Sa cnn : ch. on th . 
| asin May ; while, as compar ‘ith a year ago, there 
the old Argentine Great W estern shareholders, and as | ra ee ee ee 
| was a decline in most of the principal industries. The 
| 


this will not be completely covered by the Great | : ; eed 
Western earnings, another burden is imposed on the | Percentage unemployed in the 268 trade unions making 
- c $ ~~ < | 


revenue of the Pacific: but as it is not the result of | Teturms to the Board of Trade, which at the end of May 
recent borrowing, we are not directly concerned with it | WS 7.95 had risen by the end of June to 8.2, the corre- 
here. We may, however, fairly assume that in order | sponding figure for last year being 3.6 per cent. The 
to retain its 7 per cent. dividend in the next few years | coal and iron mining industries and ‘those employed . 
the company will have to add not less than £1,000,000 the manufacture of tinpl: ite and steel sheet eee 
to the gross earnings of 1906-7. As gross revenue has less than others ; the pig-iron industry and iron anc 
already been increased by £/604, 000, there seems to be | steel works, for example, affording considerably less 
no reason why the balance of 4 400, 000 should not be employment than a year ago. E mployment, too, in the 


i 





made up w hen the c: ipital expended begins to earn its engineering and shipbuilding trades continued b: ae 
own interest; but we should not be surprised to see although the termination of the recent dispute — 
the company drop next year to a 6 per cent. basis, | S9Me improvement. The cotton, woollen, meee 
though the change should be only temporary. linen, jute, silk, lace, and hosiery trades all suffere 
more or less from the general depression. Employ- 
ment in the boot and shoe trade was fair, and in other 
The Fakumen Railway.—The Japanese Government | leather trades bad. The building trades were slac 


have published a long official reply to the protest of the | showing little change from the previous month, but 
i 





} 

j 

| Newchwang Chamber of Commerce against the veto- | comparing very unfavourably with a year ago. The 

ing of the Fakumen Railway, i.e., the proposed exten- | furnishing, woodw orking, and the other subsidiary 

'! sion of the Shanhaikuan-Hsmintun line from the latter | trades were all affected. 

| town to Fakumen. The reply bases itself upon the | labour was generally regular during June, and day 

| Protocol annexed to the Treaty of Peking (1905), by | labourers were well employed at hoeing and haymakinz 
which the Chinese Government engaged not to con-! in most districts. Dock and riverside labour afforded 


er ae SN ee ee a le SS a sh nei 


| churia,’’ &c. To justify a veto on competing lines within | 


stances of concessions by the Chinese Government | 
which give a partial monopoly, and lay special stress on | 


is laid by the Japanese on the fact that in winter traffic | 


Local conditions seem to! 
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rate employment. The Board of Trade’s Gazette 


mode 
Iso reports that :— 


~ 


| 

| Twenty-one trade disputes began in June, as compared with 
‘. May and 22 in June last year. The total number of 
in May 


20 - : : : 

| workpeople affected by disputes was 21,604. Definite results 
ee reported in the case of 24 disputes, new and old, of which 
were iC; 4‘ 


, were decided in favour of the workpeople, 8 in favour of the 
| empl vers, and 13 were compromised. The changes in rates 
of wages taking effect in June affected 156,800 workpeople, of 
| whom 4.500 received advances and 152,300 sustained decreases. 
| The number whose wages were reduced included 115,000 coal 
miners in the Forest of Dean and Scotland, 4,000 shale miners 








Masse * 


n Scotland, 23,000 ironworkers in the Midlands and Scotland, 


| and s,s00 workpeople engaged in shipyards on the North-East 
| coast. The total computed effect of all the changes reported 


as a net decrease of about £16,700 per week. 


| Meanwhile, from the colonies come varied reports of 
ithe state of employment. Mechanics and unskilled 

labourers are not recommended to go to Canada just 
now, unless they have definite promises of work. In 
New South Wales there is an excellent demand for 
‘farmers, farmy workers, and domestic servants. In 
South Australia there are openings for competent men 
in the building trade. Queensland offers free passage 
to female servants and farm labourers, especially dairy 
‘hands. Skilled carpenters and blacksmiths can also 
| find work. All the chief mining centres in Western 
| Australia are well supplied with miners and mechanics. 


= 
© 
t 





mand. Farmers, farm labourers, and domestic servants 
are also wanted in New Zealand, while skilled hands are 
sure of employment in the mills, manufactories, and 
various trades of the principal cities. There is no 
| demand for more labour im any part of South Africa, 
and in many of the chief towns of Cape Colony, Natal, 


—— ae _E 





| tress owing to the scarcity of employment. Some 
statistics are also quoted in the Gazette illustrating the 
| condition of the labour markets in foreign countries. 
Trade unions to the number of 987, with a membership 
of over 240,000, made returns to the French Labour 
| Department for May. Excluding returns from the 


} 
| 





per cent. of the members were described as unem- 


| ployed, as compared with 9.6 per cent. in the previous | 


| month, and 5.9 per cent. in May, 1907. According to 
i 
| 





| reporting were unemployed towards the end of May, as 
‘compared with 3.1 per cent. in April and 1.4 per cent. 
|in May last year. Ini Norway the percentage unem- 
| ployed in the trade unions at the end of May was 1.8, 
| that at the end of April being 2.4, and that at the end 
|of May, 1907, being 1.4. 


: 





International Free-trade Congress.— The following are 


| the final arrangements, as issued by the secretary of | 
{ the Cobden Club :—The Congress will meet at Caxton | 
: 
it 

| 


Hall, Westminster, on August 4th, 5th, 6th, and 7th. 
\ The sessions each day will be from 10.30 to 1 0’clock, 
| and from 2.30 to 4.30 o’clock. The papers submitted to 
| the Congress, with the exception of that on the first 
| subject, will be printed in English, French, and 
German, and sent to all members in advance. Sum- 
maries of the printed papers, limited to 15 minutes, 
will be read at the Congress, and members taking part 
in the discussion will be subject to a time limit. The 
|| Subjects to be discussed, as already announced in the 
Economist, are °‘— 


1. Free-trade in its bearing on international relations. 

2. The effect on industrial and agricultural development of 
the commercial policy of the State in respect of tariffs. 

_3- Political morality, as illustrated in the making and opera- 
tion of tariffs and the establishment of favoured interests within 





he revenue aspect of protective duties. 

® present utility of commercial treaties. 

The Right Hon. Winston Churchill, M.P., President of 

the Broad of Trade, will open the discussion on the first 

|| Subject. Signor Giretti (Italy), Herr Gothein, member 
of the Reichstag (Germany), Dr Heringa (Holland), 
Herr Peschcke Koedt (Denmark), M. Jules Lecoeq 
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In several country districts experienced farm hands, | 
| fencers and clearers, and domestic servants are in de- | 


4 and the Orange River Colony there is considerable dis- | 


miners’ unions in the Pas-de-Calais Department, I1.9 | 


he returns made to the Belgian Labour Department, | 
3-9 per cent. of 39,110 members of the 199 trade unions | 
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(Belgium), Mr Russell Rea, M.P. (United Kingdom), 


M.~ Schelle (France), and Professor Sumner (United 
States), will submit papers on the second subject. Mr 
Joseph Martin, K.C. (Canada), and Mr Franklin Pierce 


(United States) will submit papers on the third subject, | 


and Professor Bastable (Dublin University) a paper on 
| the fourth subject. Professor Arndt (Germany) and M. 
Yves Guyot (France) will submit papers on the fifth 
subject. Professor L. Michelangelo Billia (Italy), M. 
Alfred de Foville (France), Baron Max von Kibeck 
(Austria), the Hon. John Bigelow and Mr Louis Post 
(United States), and Senator Pulsford (Australia), will 
also submit papers. There will be a dinner at the 
Hotel Cecil on Tuesday, August 4th, at which the 
Prime Minister will be present. The Right Hon. Lewis 
_Harcourt, M.P., First Commissioner of Works, and 
Mrs Harcourt will entertain 


| 
\| 
1] 


1] 


1 


a party of foreign and | 


| colonial delegates at Nuneham Park, near Oxford, on | 


the afternoon of Saturday, the 8th; and Mr and Mrs 


| Cobden Unwin a similar party at Heyshott (Cobden’s | 
| birthplace), on the same afternoon. Mr and Mrs || 
| Russell Rea will receive the delegates at the Hotel | 
Metropole on Monday evening, August 3rd; Lady | 


| Brassey at 24 Park lane, on Wednesday evening, the 


| 5th, and the committee of the National Liberal Club 
/on Thursday evening, the 6th. 





| The De Beers Mine.—The decision of the De Beers 
‘directors to close down part of their property at 
| Kimberley will doubtless cause a good deal of distress 
/among the company’s employees, and everyone must 


_sympathise with the colony on this addition to the | 


|/many troubles it has had to bear in recent 
| But from the shareholders’ point of view the change 
|is not of great importance ; indeed, its chief signi- 
| ficance’ lies in the tacit admission which it carries that 
|the directors expect some time to elapse before they 
can put their stock of stones on the market. Hitherto 
their policy since the slump of last autumn has been to 
carry on operations and still ship the stones, maintain- 
ing their price by keeping them unsold in Europe. To 
a certain extent that policy has apparently been 
abandoned, and the great store of diamonds now in 
Europe will in future be increased less rapidly, though 
the Wesselton, Kimberley, and Bultfontein mines are 
to continue their production. The news has had no 
| depressing effect on De Beers shares, and the deferred 
_are actually higher now than they were at the end of 
last week. In our issue of May 23rd last the position 
and prospects of De Beers were fully discussed, and 
we need not cover the ground again, but it is interest- 
ing to record the change in the quotation for De 
Beers shares since this time last year. A comparison 
works out as follows :— 
July, 1907. 


Pichi cccccvoccceds 173 aes 137 ere 
Dek. cccccccecece 234 coes 104 


July, 1908. Fall. 
aa 
—123 


|The fall in the preferred is comparatively small, but 
| the deferred are not worth half what they were twelve 
| months ago. The depression is a long time in passing, 
but sooner or later the demand for diamonds must 
revive. 





Goldsbrcugh, Mort, and Co.—The annual report (to 
March 31, 1908) of Goldsbrough, Mort, and Co., 
| Limited—one of the largest pastoral, finance, and now 
| station-owning companies—writes our Melbourne cor- 
respondent, has just been circulated. The gross profits 
| stated are less than those for the two previous years, 
but suffice for the payment of 10 per cent. to the share- 
holders as well as for an addition of £25,000 to the 
| primary reserve, and for a provision of 417,000 on 
| leaseholds by Crown resumptions. This company has 
| now a primary reserve of £100,000 and a secondary 
| reserve of £75,000, and its undivided profits amount 
ito £29,533. It owes om ‘‘A”’ debenture stock 
| £1,068,592 and on ‘‘ B”’ debenture stock £720,073. 
| During the past year it has increased its advances by 
| £180,408, the total now standing at £'1,167,594, but 


there is only a slight increase in its own holdings of 





years. | 
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properties and stock, which amount to £877,059. But, 
| as in the case of other companies, which formerly con- 
fined themselves to lending on stations and advancing 
on produce, but which are now owners of stations on 
a considerable scale, the report is wanting in detail. 
A list of stations and the quantity of stock run of each, 


with values, is desirable. The present system of | 
dumping in one item properties and stock ‘does not | 


give information of any particular value to debenture 


and shareholders. Reports such as the admirable one | 


published annually by the New Zealand and Australian 
Land Company, Limited, would prove of great value 
in guiding investors. 


The Retirement of Mr Stephen Jeans.—Last Wed- | 
nesday a handsome testimonial was presented to Mr 
Stephen Jeans by the British Iron Trade Association, 
asa mark of their esteem, on his resignation. We can 
well understand the regret felt by the directors of the Asso- 
ciation at his retirement from the position of secretary, 
which he has held for 30 years. During the period 
of his secretaryship Mr Jeans has recorded many 
changes and rapid development in the iron and steel 
industry of this country in his annual report; but by his 
writings on trade subjects his abilities have commanded 
a wider sphere of recognition than the one in which he 
was actively engaged. We trust that in his well- 
earned leisure he may be able to devote his attention 
to the theoretical aspects of subjects upon which he is 
a recognised authority. 


Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Colonel Slaney Kenyon-Slaney, M.P., late of Hatton £ 


SE WEEE Secensoceceocecposes dasssecsckes 135,502 

| Colonel Sir Alfred Mordaunt Egerion, K.C.V.O., late of 

Se OD, TRG nc web bndeu cn véceccnececesss 39,837 
Mr David McCowan, LL.D., late of Lynedock crescent, 

SND 5 4s oe necnsnuenesscocnesgasacass eens aesecce - 387,570 
Mr William Bouch, late of Ashorne, Warwick......... 282,225 
Mr James Tisdall Woodroffe Ware, late of Uplyme, 

NE b dik hands rthue hs bec6es busieuncad’v ance 140,048 
Mr Thomas James Masters, late of Llanelay Hall, 

papmtraagnt ONG Candifl ...ccccccccscceccccseseces e+ 133,363 
Mr Frederick Wells, late of Oaklands, Chelmsford eoee 119,771 
Mrs Mary Ann Arkle, late of Holly Mount, Derby..... + 116,101 


Mr ae ‘Akenhead, late of Acomb Park, near York.. .. 101,648 
Sir James David Marwick, late of Woodside terrace, 
NOL cect ntbohnainsbetlintins seanetvecneseitesess 57,364 
| Rev. William Peace, late of Lansdowne place, Brighton 57,060 
| Sir George Macpherson Grant, Bart., late of Ballindal- 





SI RANE, BED, covconevcesescenacccccedccecceseccs 54.417 
| Miss Mary Thomas, late of Clifton "Lodge, Camden 
ae SUES WEES nos crvcegessacescsenecncees 37,245 
Mr Howel Gwynne, late of The Grange, Winterbourne, 
GORA. occ cccnscecsevecccensscsccesccecesce coos 33,211 
Mr T. Hobson, late ‘of West End Lane, Hampstead . 30,598 


Mr Henry Lamont, late of Gribton, Dumfries .......... 30,041 
Mr James Horn, late of Heaton Grove, Newcastle...... 28,497 
Mrs Mary Emily Parr, late of 1 Cambridge terrace, 


Worthing .......... Co cecccesccccccccccccccccccces 28,371 
Mr Charles Goddard Clarke, M. 'P., ‘late of South "Lodge, 

{ I baa te nai ian ie tin il all i a 28,227 
i) Mr Thomas Horrocks W ilson, late of 7 Queensberry 


BO Ue vb vcocdeveksavendessbetncdcercectssn coos 25,729 
Lord St Leonards, late of St Winifrides, Lianfair ...... 4,816 








Tue Australian Mutual Provident Society has estab- 
lished a branch office at 37 Threadneedle street, E.C., 
with an influential board of directors under the chair- 
manship of Sir H. Seymour King, K.C.I.E., M.P. The 
firm of Henry S. King and Co. has held the society’s 
agency for nearly half-a-century, 





WE are informed that the Stock Exchange will be 
closed on Saturday, August rst. 





Tue following change of directorate is announced :— 
Mr D. Q. Henriques, of 13 Pall Mall, Manchester, has 
been elected to a seat on the board of the Oceana 
Consolidated Company, Limited. 


‘Foreign & Colonial Correspondenre, 


GERMAN FINANCE AND TRADE. 
(FROM OUR CORRESPONDENT.) 
BERLIN, July 22, 


Tue unusual ease of the money market has led to the 
payments on the big Imperial and Prussian loans of 
last April being made much more rapidly than had been 


| anticipated. The third instalment, completing ‘© ) per 


cent. of the payments, was due Monday, while the re. | 
| maining 4o per cent. was to be paid on dates in August, | 
| September, and October. Full payments have heen s a 
largely made, however, that only about 2 per cent. of | 
the total amount renfains to be paid i in. This rapid rate | 


of payment is due to the fact that subscribers get 4 per 
cent. interest on their money from the day on which 


j 


| 


| 


payment is made, whereas the rate of private discount | 
| is 1} per cent. lower than they are getting on the loans. 
The Bourse has been passing through several weeks | 


8 eee ee 


of very limited trading, the growing ease of the money 


market having failed to put life into business. During | 


| 


| 


this time, however, prices have been very. well main. | 
tained, and a certain firmness has been the prevalent | 
tone of the market. To-day, however, prices weakened | 


in sympathy with the Western markets and _ yester- |) 


day’s New York cables. The market gave very little 
attention ta the suspension of the Solinger Bank, 
the event not being looked upon as having any particu- 
lar significance, so far as the general banking position 
is concerned, though the failure is in itself a bad one. 
The Society of Hamburg Shipowners has just issued 


a very pessimistic yearly report for the year ended June | 


30th on the position of the ocean carrying trade. The 
report reviews the traffic situation in all parts of the 
world, and nowhere does it find conditions to be satis- 
factory—diminished cargoes and reduced freight rates 
are everywhere the rule. On the North Atlantic lines 


the emigration to the United States has sunk to one- || 
fourth of its volume of last year, and the loss has only |) 


partly been compensated by the return of emigrants. 
The situation in South America is uniformly bad. The 
fall of rubber prices and the over-production of coffee 
have unfavourably affected the freight market in Cen- 
tral and Northern Brazil; in Argentine the same result 
was produced by the depression in the wool trade and 
the disappointing yield of the grain crops ; and in Chili 
by the depreciation of the currency and the drop in 
nitrate prices. Short crops affected the situation in 
Australia and China, and in the former much harm was 
done to the shipping companies through the frequent 
strikes. In the Levant the Egyptian crisis greatly re- 
stricted business, and homeward freights from Odessa 
and other Black Sea ports are at an unusually low level. 

The report calls attention to the growth of subsidy 
plans in foreign countries, and raises a warning that 
this may lead Germany to adopt sharp retaliatory 
measures. The society refers particularly to the recent 
renewal and enlargement of shipping bounties by Hol- 
land, Belgium, and Sweden, and it says that this policy 
can only lead to a further over-production of shipping 
tonnage, with an intensification of competition, from 
which none of the interested countries can derive an 
advantage. Director Ballin, of the Hamburg-Amerika 
Line, has also recently said in an interview that he 
feared that the subsidy policy of England and other 
States, with probably the United States to follow suit 
soon, might compel Germany to adopt a similar policy, 
although he was himself personally opposed to subsi- 
dies. He feared that circumstances might convince 
the German people that they would have to resort to 
direct subsidies in order to keep pace with other coun- 
tries which have adopted them. He proposes that an 
international conference be called for the regulation of 
the whole matter, and he thinks that an agreement at 
this point should not be more difficult than in the case 
of the Sugar Convention. 

The foreign trade of the Empire for the first half of 
the vear has been estimated by the Statistical Office at 
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| £215,150,000 in imports, against £,221,200,000 last recent subscriptions or introductions of new loans on 4 
re, year, and exports at 4£,165,150,000, against the market only two were French, and these, tramway : 
‘£167,250,000. As these figures contain the movement shares and cab company bonds, were of little import- 
of the precious metals, the trade in merchandise was ance. Of the rest five were South American railway 
| considerably less. The imports of the precious metals, or State loans ; the others Spanish, Egyptian, Danish, 
| almost entirely gold, amounted to 4:7,150,000, against Turkish, and Russian issues. South American borrow- 
| £3,050,000 last year ; and in the exports of gold there ing is just now the principal resource of the great 
>. | vas a reduction of 41,000,000. The estimates are) Paris financial establishments. Two more loans are 
the | based mainly upon the prices that prevailed in 1907 ;| announced, one a Brazilian 5 per cent. stock at 96, the 
‘and the Statistical Office admits, in view of the general 
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a é ; | other an issue of Mexican 4 per cent. railway bonds for é 
een | ‘reduction im prices since then, that its estimates are | a nominal capital of 45,900,000 at 89}. The loan of ; 
per ‘considerably too high. In the imports of merchandise | £7,000,000 the Government of Algeria proposed to 

ree | ‘there was a reduction of 49,200,000, and in exports | raise for public works is for the present deferred. I 

ust, | ‘one of £1,795,000. | mentioned recently (June 27th) that the Paris banks 

1 so | | The imports of agricultural and forest products and | declined to undertake the operation at 34 per cent., in- | ; 

. of | | foods registered the unusual drop of £6,550,000, of | cluding the sinking fund and all charges, redeemable in | f 
-ate | | which £ 3,150,000 was In animals and animal products. | 60 years, and that the home Government proposed to 
per | | The imports of metals, other than the precious metals, present a new Bill fixing a limit of 4 per cent. Parlia- 
‘ich | ‘and manufactures of them gained nearly £950,000, | ment did not approve of this measure, and in order not f 
unt | [notwithstanding a loss of £550,000 in iron imports. |to delay the execution of the proposed works the : 
ne |I |The gain was chiefly in copper, of which £1,325,000! Minister of Finance has agreed to advance to the ' 

ks | |'more was taken than in the first half of 1907. Under | colony a sum of £:1,000,000 at a maximum interest, to ; 
nev | | exports the heaviest loss was im textiles and the raw | be reimbursed from the future loan when the state of 


ing | ‘materials thereof, the drop being £ 2,700,000. | the market permits of the issue. 
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ine | sonar oo _On the other an oa | Returns of the traffic receipts on the six great rail- 
| 1 ) ; oC S00 als 3 ° ~ ° . “ae : : 
ent | [eet prosucts age & om ae ot Tn than | way companies and the State lines during the first six ao 4 
ned | | the ee enews 4 1,550,000, a ee ®p,25es00 months of the year show a total of £931,385,456, an ’ 
fers || is ereditec a ie £3 aaah COPPCE. RATA! lagrense of £416,960 on the same period of 1907. If, 
ile | | goods gained £855,000, of es 4 41,100,000. | however, account is taken of the extra day for leap year 
20 “VY ate < Wr ¢ ¥ Y AW | le . + 
nk, | | The aggregate amount of new capital going into new | in 1908 the surplus is reduced to about 4,160,000. The 
Cue | jand old joint-stock and limited liability companmes | order in which the companies stand in the amount of 
° 1} | omer » ire ‘ — ee —- » o : : 
ae | during the first half of the year was only £25,800,000, | their gross earnings is as follow:—The Lyons, : 
- i] | as compared with £, 36,736,000 last year. About £0,864,800; Orleans, £5,011,480; Northern, pig 
1ed | 4,940,000 of this year's capital applications represent | £5,001,840 ; Eastern, £4,281,760 | Western, 
ine ‘transformations of existing firms into companies. The | 43,835,240; Southern, £2,346,320; and the State ‘ 
a a tai we a — Min 2 IPOS“ . “ >< a . = 8 
‘he || | reduction this year reac hes nearly 30 per cent., when | lines, 41,068,016. With the exception of the Western Rie 
the || compared with 1907, and 32 per cent. when compared | Company, which lost 1.99 per cent. on the mileage, all e# 
Hs || with 1906. In June the new capital called for amounted | the otter auatents stieend te Gs increase, bit in dif- . Ss 
tes || to only £3,638,000, against £5,011,090 in May and | ferent degrees. The Southern was most favoured with ; 
- | £5,104,000 in June, ot . eT | a gain of 7.61 per cent., followed at a distance by the os 
ne- || | The Statistisches Jahrbuch of the German ee Northern, 1.81 per cent.; Orleans, 1.77 per cent. ; a 
nly || | which has _ a issued aera of’ Fen t 7 State lines, 1.07 ; Lyons, 0.45 ; and Eastern, 0.13. Of \ 
> if | Population of the Empire at the end o June "| the foreign companies whose shares have a large i 
he | 63,017,000, —— ae = increase of comet "De. | market in France, the Spanish lines exhibit the most ‘t 
ee > ae “ . en the _ 5 ied. h wi = ne a brilliant results, the Madrid-Saragossa gaining 
i Paes Saeae oo were a ota Ln 8s ae . 1/ £100,865 on the half-year and the North of Spain 
ult gained 2,375,000. In view of the forthcoming financia lea, ; v4 i ee a 
d ee tietoce” Sean ie, : aad hat the official | £80,742, while the Austrian State lines lost £55,067, . 
nd || | legislation, it is interesting to mention tha e ofheial | and the South of Austria, or Lombards, £19,104. 
uli || jfigures of the Jahrbuch show that German’s mubitary | The Paris weilation io ak now pet. to. ourtin : 
in ,and naval expenditures have increased by not less than | , ee eek teen oa ft . 
in | £17,361,000 since the year 1904, which is, roughly, | Convenience by a strike of all the hands i 
7 ee " : a . » that will | Steamboat company which, with more than a hundred ie, 
as /six-sevenths of the amount of new revenue that a passenger steamthte, serves a.gvunt nucaber of ctatlees a 
nt /now have to be raised. Army expenses have gainec . We ’ eee Eee ig 
res || | 334 per cent., and naval above 59 per cent. since 1904. | along the Seine and the suburban localities above and he 
; ite Sin enlnsiees . . > pinches below Paris. The strike of the men was not pre- & 
sa | That is where the German shoe pinches. ; ceded by any notice on warhing on the Saterday-before ; 
el. || | Railway receipts > amounted to 49,528,000, | Ce oo ; 8 Y : 
dv | a. Tat nee eae ie io 1907. | the three consecutive holidays, from Sunday the 12th beg 
' lene. ao. | ie ilies . teed ssday, the 14th, the national féte day. The oe 
at | While the receipts ~ passenger traffic gained| to Tuesday, 4th, J et 
rv ] yo An. fs, aga om aoe ae the Whitsuntide demands of the men were, as usual, shorter hours, ; 3 
nt Se ae oe ia a mivniue $ the | more pay, the creation of a pension fund, and other i 
|| vacation fell in June this year, the surplus from the a) ste i Ss 
yt | goods traffic showed a loss of £202,800 concessions. Those three days are the most profitable ts 
cy | ere Pe pe ee of the year, and the strikers gloried in having caused |} a5 
1S | the company a loss of 80,o00of to 100,000f. The fe 
m i management refused to concede the demands, as the bot 
- FRANCE. company pays a dividend of 3 per cent. only, from bik 
ca (FROM OUR OWN CORRESPONDENT. ) | which taxes have to be deducted. The fares imposed ie 
he Paris, July 23. by wwe municipality > a low, ore, a : 
ivale : ; stance om the sev 5 
- > market ie allv inactive he | equivalent to a penny for any dis mr : 
it THE market is generally firm, but inactive — cae | miles between the eastern and western limits of the PS 
x | dearth of new business. Rentes have improved w 1 city, and twopence beyoud the fortifications aboveed fr 
i. | the close of the Chambers, and the suspension of the | below to the suburbs. It must, however, be stated < 
a, | r sir . 2 ee . . > ~ ~—ftax | , we = a $ 
ra depressing effects of the discussions on the ee that the fares are doubled on Sundays and holidays. EE 
- | Mo allway Fenty Se See oe y ae on| The company remains firm in refusing to give way, ae 
Fs hn ‘weitel a6 ise arly 13 On| - f ° * : . 
7 raat ms OS Vary Sores = Soar. monthly | and threatens to sell off its fleet and invest the pro- 
in we making-up price of 94f 75¢ ar a: i =f vzc| ceeds in first-class securities, which would yield as 
of || &ccount, but they went back the next day_ ° kev, | large a revenue as the working of the service. The + 
at Ones of the revolutionary movement " ‘es ava| demands of the men are supported by the local authori- a. 
Sanaa Vain aoaseins Oar Se aoa sil ties outside the Paris limits, ‘as the boats are the princi- ig 
bought in the absence of new sources of employme al means of communication of the waterside popula- ak: 
for the plethora of idle money at the banks, now that | P ; : : | 
- the effect the f possible extension of the tion with the city. The strike has now lasted neariy fe 
at Se ee ee eee a i are no signs of a termination of } 
threatened income-tax are discounted. In a list of 12! a fortnight, and there g i 
— f 








eSATA 


eee nse ene ees ieee 
a a 








ee Tee Re eS Se eee ee a, 


THE ECONOMIST. 


164 


it. 
relations between the disputants, its leading organ 
denouncing the company for its greed in paying a divi- 
dend of 15 percent. In reality, the 15f referred to was 
not a rate per cent., but a dividend per share of 5o0of. 
The Comptoir d’Escompte has lost its chairman by the 
death of M. Emile Mercet, who filled with that function 


Insurance Company, the Gironde Shipyard, and other 
industrial undertakings, including the Thomson Hous- 
ton Company, which he presided over down to the year 
1903. 
Society, and was a member of the French Political 
> Economy Club and other scientific bodies. M. Mercet 
is succeeded as chairman by M. Alexis Rostand, 
' vice-chairman. 

Tunisian finance appears to be managed successfully 
under the direction of the French Resident-General. 
} After providing for all the public services, the resuits 
of the revenue for the year 1907, which closed on April 
30th, show a surplus of £ £350,992, which will be em- 
ployed for public works ‘Including roads, ports, rail- 
ways, &c. 

The movement of gold from London to Paris has 
been accelerated this week, and the stock at the Bank | 
has increased £472,025. The sterling exchange is, | 
however, better at 25f 13c after recovering a moment | 
to 25f 134c. As the price of gold has hardened at the | 
same time as the exchange, the purchase of gold in | 
London leaves a very bare profit. A fact to be noted 
is, that while the exchange with London has remained 
so long in favour of Paris, the rate here with some 
continental countries, Italy and Switzerland among 
others, has been adverse to France. Quite recently 
bills pn Italy were at 1} per mille premium, and pro- 
duced a movement of gold from here, but it had to be 
purchased from the money changers as the Bank | 
refused to part with it for export. The exchange has 
now receded below 4, and the exports of gold have 
ceased. A demand has, however, sprung up for) 
having risen to 1 per mille. Private discount has 
receded to 1} per cent. 

The position of the Bank of France compared with 
last year and a week ago is as follows :-— 














The Socialist Maa did its ‘Sint to envenom the | 


| 


| 


, those of director of the Indo-China Bank, the Phoenix | 


| 
| 





Switzerland, the premium of exchange against France | 
| reported as 86.0, which, 


there will be 
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BANK OF FRANCE RATES. 
Discount ........ pannnsecsnsesonseeseceeseoeseeseoceocces ? 
Se  viccndenknchsncdeatdésaceettaccone eccce l 
Advances on public securities .......... 6600086b60e0060008 34 
ComposiTION OF CaASsH. 
- July 23,—_—_—__, July 16, —__ 
Francs. £ Francs. 


Gold.... 3,181,914,421 = 127,276,576 
Silver 912,679,704 = 36,507,188 


4,094,594,125 = 163,783,764 








«+ 4,080,935,773 = 163,237 (237,430 430 | 


| 
| 


.« 3,170,113,782 =126,803 551 || 
910,821,991 = 36,432,879 | 


The following were to-day’s closing prices and the| 


He was for a time president of the Statistical variations on the week :— 


July 23 July 16. 

Par. : s f o { ¢ 
Three per Cents ...... 100... 9565 .,. 95 874— 9g 224 
Russian Fives of 1906.. 100.. 9815 .. 98 67)— 0 52 
Bank of France Shares..1,000 .. 4,145 O ..4,145 0 si 
Banque de Paris ...... 500 ..1,448 O ..1,445 04 3 9 
Comptoir d’Escompte.. 500 .. 700 0 .. 702 O-— 2 9g 
Crédit Lyonnais ...... 500 ..1185 O ..1,178 O04 7 9 
Crédit Foncier ........ 500.. 712 0 .. 713 O— | Q 
Suez Canal............ 500 ..4,400 0 ..4,400 0 s 
Northern Railway .... 500 ..1,753 0 ..1,749 04 4 9 
Western Railway...... 500 .. 829 0 .. 829 0 . 
Orleans Railway ...... 500 ..1362 0 ..1360 04 2 9 
Eastern Railway ...... 500.. 925 0 .. 925 0 os 
Lyons Railway........ 500 ..1349 0 ..1,352 O— 3 9 
| Southern Railway .... 500 ..1,135 0 ..1,135 0 os 
Ottoman Bank........ 250 .. 694 0 .. 702 O— 8 9 
| Meridional of Italy Rails 500 .. 648 O .. 651 O— 309 
South of Austria Shares 500.. 121 0 .. 123 O— 2 0 
| North of Spain Shares.. 500.. 316 0 .. 320 O— 40 
| Saragossa Shares ...... 500.. 394 0 .. 400 0 6 0 
Saragossa Bonds ...... 500.. 394 0 .. 394 0 








THE UNITED STATES—CROPS AND BUSINESS. 


(FROM OUR CORRESPONDENT.) 
New York, July 15. 

As a result of unfavourable weather conditions during 
the month, the crop outlook on July 1st, as indicated 
by the report of the Department of Agriculture, was 
considerably less satisfactory than it was on June Ist. 
On the latter date the condition of winter wheat was 
on an acreage of 29,751,000 
acres, promised a yield of 4431290,000 bushels, but as 
the result of a deterioration of ‘5 5-4 points during the 
month, the indicated crop fell to. 416,514,000 bushels. 

Inasmuch as the July 1st Government report is, in the 
case of winter wheat, practically the harvest report, 
no change in these figures until the 
Government issues its final returns; for the same 
reason the indicated yield is identical whether figured 
by either the old Produce Exch: ange method, which was 
in use up to last year, or the new one, which is being 
employed for the first time this season. It would seem, 
therefore, that the country is assured of a crop some 
7,000,000 bushels larger than that of last year, but 
75,009,000 bushels smaller than the bumper crop of 
1906, which has only been exceeded in size three 
times in the history of the country. Spring wheat 


| suffered equally during the month, and on July rst the 


| vears. 


DEBTOR. | 
vay, 23, —. July 36, =. July * am 
Capital of the Bank........ 182,500.00 0 ee 182,500.00 0 ee 182.5n0.n00 ¢ 
Profitsin addition to capital 8,006.145 84 .. 8,006.145 84 .. 8,002,313 54 | 
NE ibs cdnsknepseeenens 22,105,750 7 ++ 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 ee ,000, 0 .. 4,000,000 0 
Special Reserve............ 49416 .. 840744416 .. 8,407,444 16 
Notes in circulation........ 4,734 ‘682,615 O ..4,832.4€0,715 0 ..4,695,379,630 0 
Interest on securities ..... . 26,180,827 44 .. 30,506,764 98 .. 24,075.301 14 
Bank notes toorder ...... 5,028,836 69 .. 5,508,105 85 ..  5,936.813 36 
Treasury account......... - 222,601,943 93 .. 145,291,190 40 .. 240,252,795 10 | 
Current accounts, Paris.... 509,818,955 71 .. 475959,097 1 .. 436,596,473 23 
Do branchbanks .... 71,703,493 0 .. 83,062,882 0 .. 71,339,219 0 
Dividends payable ....... - 4,849,591 31 .. 5783091 31 .. 4,477,476 31 
Discounts and sundries.... 2,755,343 19 .. 2,203,736 90 ..  4357,245 62 
Rediscounts .........+. eee 2,273,170 0 .. 2,273,170 0 .. 2€64.507 0} 
RES cccveccsevceseces « 141,065,847 2S .. 167,080,128 14 .. 132,190,348 85 | 
Datel .ccscaseccscce 5,945,965,913 70 ..5,975,093,221 73 ..5,842,285,318 52 
CREDITOR. 
e 
Cesh in band .............. 4,094,594,125 x0 * 4,080 935,773 89 «3.794.972, 571 4 
Commercial bills overdue., 17,255 33 .. 2,056,242 96 . 53,277 80 
Discounts in Paris .. +» 264,491,243 76 359,801,662 6 
Foreign bills ...... ‘ af 268,294,424 81 
Treasury bills ........ ~~ 83.336 87 137,962 80 
Discounts in branches - 472,747,805 O .. 501,798,152 0 .. 567,904,812 0 
Advances on bullion ...... 27,864,000 0 ., 27,86%000 0 .. 283,000 0 
Do in branch banke...... 7,814,700 0 .. 4,833,700 0 .,. 20,800 O 
Do in public securities .. 153,823,611 70 .. 155,288,321 59 .. 173,165,353 81 
Do by branch banks 357,897,554 O .. 359,173,780 O .. 390,552,376 0 
Advance to the State .... 189,000,000 0 .. 180,000,000 0 .. isu,Quuu0 0 
Government stock reserve 12,980,75014 .. 12,980.75014 .. 12,980,750 14 
Do dis | er 99,632,396 59 .. 99,634,864 59 .. 99,571,475 48 | 
Rentes Immobiliséeq...... 109.000,000 © .. 390.000.000 0 .. lm.onm.n0 oO 
Premisec and furniture.. 34,343,014 16 .. 33969031 23 .. 326€56.383 66 
Expenses of management. 1,483,269 3 .. 1,427,063 5 .. 1,436,928 8 
Employ special reserve . 6,907,444 16 .. 890744416 .. 8,407,449 16 
Bundries .......--.eeeee0++ 129,785,507 56 .. 138,429,615 31 .. 120,559,521 49 49 
Total ..ccocccves «» -5,945,965,913 70 ..5,975,093,221 73 ..5,842 285,318 52 §2 


The above return, compared with that fer the pre- 
ceding week, exhibits the following changes : 


INCREASE. 
Frances. £ 
AS RATE+ .0-orkevnitovinnensneosess 77,310,753 = 3,032,430 
Private Deposits .......cscecsscesgeeseseeees 22,506,469 = 900,558 
906eodsccesecdenscepesessscoctoseose ove 13,658,352 = 
DECREASE. 
Frances. £ 
Chroulation ........ccccccccccsecccccccscccces  97,718.100 = 3,908.724 
Discounts .....ec0e ccccceconccenececeereres 2,770,291 = 1,310811 


LL LLL LLL LLL LC LC LLL este 


SL 


only been exceeded by the crops of 1006 


condition is stated to have been 8o. 4 compared with 
95-0 the month before. The indicated crop was thus 
reduced during the four weeks from 293,980,000 to 
270,276,000, according to the old method of calculat- 
ing, Or to 244,298,000 bushels, according to the new. 
By the old method, the indicated spring wheat yield on 
June ist was larger than any crop previously harvested, 
but according to the new method, the indicated yield on 
July 1st has been exceeded five times in the past ten 
Taking the larger figures, however, the promise 
is for a total w heat crop of 692,790,000 bushels, which 
is 58,000,000 bushels above the 1907 harvest, and has 
and 1901, 
which were 735,000,000 bushels and 748,000,000 
bushels respectively. There is, of course, plenty of time 
for further deterioration in the case of spring wheat, 
and, in fact, the weather during the first two weeks of 
the current month has been far from satisfactory for 
the growing crop, owing to lack of moisture and ex- 
cessive heat. It is more than likely, therefore, that the 
final yield will fall considerably below this figure, and 
that the exportable surplus will not be by any means 
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| with So.2 on July 1, 1907. 
| pasis of these figures is 2,726,000,000 bushels, which 
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atement for the season on corn, the outlook for which 
js apparently very satisfactory. The area planted is | 
stated to be 100,996,000 acres compared with 
98,099,000 in 1907, and the condition 82.8 compared 
The indicated yield on the 
| has only been exceeded by the 2,927, bushel 
! harvest of 1906. 

In a recent letter I referred to the severe reduction 
in the visible supply of wheat in the United States, and 


10,031 





supplies are about the smallest on record. The follow- 


Chicago, shows the extent to which supplies have been 
reduced during the month, and compared with the same 
time last year, the American figures being particularly 
interesting. The decrease of 29,568,000 bushels in the 
world’s supplies compares with a _ decrease 
34,497,000 bushels during May, and a decrease of 
25,502,000 bushels during June, 1907 :— 


| 
| July 1, June l, July 1, 
1907. 1908. 1908. 
Bushels. Bushels. Bushels. 
| Afloat for Europe ...... 38,930,000 .. 41,130,000 .. 29,570,000 
| In store— 
In Europe .....eee. - $2,450,000 .. 30,560,000 .. 29,510,000 
In Argentina ....... . 1,472,000 .. 2,248,000 .. 1,440,000 
4,330,000 .. 3,140,000 .. 2,702,000 


In America .......... 87,667,000 .. 51,821,000 .. 36,111,000 


Total.......... 164,849,000 ..128,899,000 .. 99,331,000 


The Bureau of Statistics of the Department of Com- 
merce and Labour has recently published the June 
statement of exports in what are classed as domestic 
products, and the total figures for the fiscal year are 
| therefore available. While they show some remarkable 
differences compared with the preceding year, the total 
was well maintained and amounted to $940,290,748, or 
only $7,978,236 less than the record-breaking figures 
of the year 1906-7. The falling off in exports of cotton 
alone amounted to over five times this small reduction, 
|| the value of the staple shipped abroad during the year 
'| being 34375524, 103 compared with $480, 362,323 during 
| the preceding twelve months. In addition to this heavy 
|| loss there were declines of nearly $10,000,000 in meat 
| and dairy products, and of over $5,000,000 in cattle, 
| sheep, and hogs. These were offset toa great extent, 
} however, by the gains in breadstuffs and mineral oil, 
\the former exceeding the previous year’s total by 
$31,102,963 and the latter by $18,644,150. It is in- 
| teresting to note that the entire gain in breadstuffs was 

contributed by wheat and flour, the value of corn ex- 
| ports being $10,000,000 less than during the preceding 
| year, and the value of ‘‘ all other food stuffs ’’ falling 
| from $9,911,675 to $8,390,900. The following table 
gives the figures compared with those of the preceding 
| Year :—~- 


| 
| 
Ip Australi@. «..ccees a 


Twelve Months Ended June 
1907. 1 








| 
} 8 $ 
COUR ciccundeosccaves sees 43,767,398 33,133,906 
OE -sdvatcastvensesees 58,727,119 . 99,595,532 
; Wheat flour.......... eee» 61,891,609 .. 63,930,421 
| All other foodstuffs ..... ° 9,911,675 8,390,900 
|| Meat and dairy products.. 180,342,341 170,498,629 
| Cattle, sheep, and hogs.... 34,236,802 .. 29,493,385 
PON ci svnesedcéeur ees» 980,362,323 .. 437,524,103 
Mineral of] ......cccccces 79.079,722 .. 99,723,872 
| —— —__. —— 
BONE covscccese 948,268,984 .. 940,290,748 


| No better indication of the severity of business de- 
‘| Pression during the recent past can be found than the 
| 8 


half-year ending June 30th. They announce a loss 
| during this period of $7,436, against a profit of 


$454,275 during the corresponding six months of 1907. | 


In view of the fact that their surplus reserve amounted 
- Over $2,000,000, they decided to continue payment of 
dividends, however, and in arriving at this judgment 
will continue 


'mMprovement has commenced,. and 


Steadily from this time on. 


THE ECONOMIST. 
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| unwieldy. [he July report gives the first Government | drastic than in practically any other direction, and in 
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this connection the following statement by Mr John 
Claflin, president of the company, is particularly in- 
teresting :— . : 
‘‘In our last report we stated that we had in- 
ventoried our merchandise at prices lower than those 
announced by manufacturers for the spring of 1908. 


In point of fact our figures were greatly below market 
| prices, and we thought they would prove low enough 


| to the fact that it is generally conceded that invisible | 


ing statement, compiled by the Trade Bulletin of | 


to insure a satisfactory profit in the season just ended. 
The experience of the season, however, in cancellation 
of orders and in almost continuous crumbling of prices 
was beyond precedent. We again inventory our mer- 
chandise below current prices, making a loss of 


| $7,436.52 for the six months ; but we believe prices 


| in values during the autumn. 


ss 


| 
| tatement of earnings of the H. B. Claflin Co., the 
|| largest drygoods jobbing firm in the country, for the | 


they were influenced to a great extent by the belief that | 


4 
As previously pointed out, | Southern Rly. Co. (Lombards) 115 


touched bottom in June, and we look for improvement 
The fact that the retail 
trade throughout the country has pretty thoroughly 


of | disposed of surplus stocks justifies the expectation of 


a steadily increasing business at wholesale.”’ 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
VIENNA, July 2r. 
Att the European States are now anxiously watching 
the development of events in Macedonia. There 1s, 


however, no country to which events in the Balkans } 


are of such vital interest as Austria-Hungary. Baron 
Aehrenthal exchanged diplomatic notes with Roumania 
a fortnight ago, being aware that Russia was approach- 
ing Roumania. But the Roumanian Premier, M. 
Stourdza, was so anxious to reassure Baron Aehrenthal, 
that he proposed stopping at Vienna on his way to 
Karlsbad to discuss the Balkans question) personally. 
Since this arrangement was agreed upon threatening 
events have happened, and the meeting of the two 
statesmen on the Semmering gained in importance. A 
representative of a great Power in Bukarest to-day 
expressed himself on the subject in these words: ‘‘ In 
view of the efforts in the past of England and Russia 
to gaim preponderance in the Balkans, the conference 
between M. Stourdza and Baron Achrenthal is cer- 
tainly of the utmost importance. The attitude of 
Roumania might be decisive in the case of a change 
in the Balkans, since it would be the task of Roumania 


| to keep Bulgaria and Servia incheck. The close friend- 


ship of Roumania and Austria-Hungary is based upon 


the joint wish of both to maintain the status quo in the | 


Balkans, and to make every effort to preserve peace.’’ 
The apprehensions inspired by the insecurity of the 
political situation caused a general depression on 
‘Change, which was increased by the disappointment 
felt over the way in which the purchase of extensive 
private railway lines by the State was carried out. The 
following are some of the recent movements :— 


July 21. July 18. July 11. 
4 per cent. Common Rente .. 96°50 .. POO ee 96°80 
4-2 per cent. Silver Rente .... 99°55 .. 99°55 . 99°15 
Austrian Crown Rente ..... . 96°70 .. 96°85 .. 96°95 
| Austrian Gold Rente ........ 11605 .. 11615... 11635 
| Hungarian Crown Rente .... 9295 .. 93 93:10 
| Hungarian Gold Rente ...... 110-90 .. 111:10.. 111-15 
| State Lottery Bonds of 1860.. 15225 .. 15225 .. 151°50 
| State Lottery Bonds of 1864.. 26100 .. 26100 .. 261-00 
| Anglobank .......2eeeeeeees ° 60 .. 29425 295-00 
Bank Society........esee-eee+ 517°75 . 51750 518-00 
| Austrian Boden Creditanstalt 1,05600 .. 1,059-00 1,060-00 
| Austrian Creditanstalt ...... 61700 .. 61800 618°25 
Hungarian Credit Bank ..... - 73600... 73650.. 73750 
| Landerbank ............0. -- 4943650 .. 43575... 43750 
Austro-Hungarian Bank 1,742-:00 .. 1,74200 .. 1,746.00 
Union Bank ..........e000-. 54000... 53950.. 540-00 
Alpine Mining Company .... 67000... 66750 ..  668:90 
Prague Iron Industry Co..... 2,680°00 .. 2,67700 .. 2,696-00 
Briix Coal Mines ......... oe TSO .. MO.. W@W 
Wilnerberg Bricks Manufact. 72000 .. 720-00. 72300 
Buschtiehrad Railway........ 1,052:00 .. 1,05200 .. 1,055-00 
Danube Navigation Company 1,00000.. 99200 .. 99800 
Elbe Valley Railway ........ 45500.. 45400.. 450-00 
Austrian North-Western Rail- 

WBY cccccccecccsccccs weeee «645400... 45400... 44900 
Northern (Ferdinand) Railway 5,100°00 .. 5,100-00 .. 5,100-00 
States Railway Co. .......... 69300 .. 695°75 . 696°75 

‘MB. WSS .. : DPS 
11755... 11760... 11755 


the readjustment in the dry goods trade has been more German Mark Notes ........ } 
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The conditions of the purchase of private railways | ing specimens ; the establishment of common pastures 


by the State are considered unsatisfactory im financial 
circles and on ’Change generally. The railways pur- 
chased are three: the lines of the States Railways 
Company, the Austrian North-Western Railway, and 
the Junction line from South to North. The price paid 
by the State for the two latter railways is clearly stated, 
and the dividend which the State will pay the share- 
holders every year specified. This is not the case where 
the State Railway Company’s net is concerned, which 
requires a complicated calculation before the share- 
holders cam be sure that they have profited by the 
change. In the case of the States Railway Company 


the Government has to take upon itself a number of | 


loans, issued in the course of years by the company. 
These loans require a yearly interest of 30,800,000 
crowns, or 31 million crowns if the costs of adminis- 
tration are added ; 860,000 crowns must be subtracted, 
which represent the yearly instalment for the purchase 
of some local Bohemian lines ; this reduces the yearly 
interest to 30,140,000 crowns. Moreover, the company 


will have to refund the State 16 million crowns for in- | 


vestments, which should have been made during the 
years in which negotiations for the sale were carried 
on, and the railway was to a certain extent neglected. 
These 16 millions will bear 640,000 crowns interest 


every year, so that the State will actually have to dis- | 


burse 29,500,000 crowns every year for the States Rail- 
way Company lines. The net receipts of these lines 
amounted to 30,250,000 crowns in 1907. 


to 3,142.39 kilometres ; the State Railway Company’s | 


net being 1,570.39 kilometres long, that of the North- 
Western 938.46 kilometres, that of the Northern 
Bohemian 348.43 kilometres, and that of the Junction 
line from South to North 285.11 kilometres. The net 
owned by the State, including the Northern (Ferdinand) 
Railway purchased at the close of 1907, measured 
15,000 kilometres, to which the present purchase is 
added, so that the State Railways now extend over 
nearly 18,200 kilometres. The purchase makes the 
State proprietor of the lines in question from January 1, 
1908. The Austrian railways still under private owner- 
ship extend over 3,229.4 kilometres. They are the 
Southern Railway (Lombards), the Kaschan-Oderberg, 
the Aussig Teplitz, the Buschtiehrad, Graz-Kéflach, 
Leoben-Vordernberg, the Aspang, and the Pottendorf 
Railways. The State Railways will raise their tariff 
for passengers and goods. It is probable that the new 
tariff, which will be alike for all the lines owned by the 
State, will be published July 1, 1909. 

It is many years since the official estimates of the 
harvest in Hungary underwent such changes as they 
did this swmmer. This applies chiefly to wheat, the 
all-important product of Hungary. On June 1st the 
estimate was 374 million metrical cwts, by July ist the 
estimates had fallen to 36.40 million metrical cwts, 
and fears were entertained that the draught would cause 
the actual harvest results to be still less. But rainfalls 


came at the very last moment, and on July 15th the | 


Hungarian Government published an estimate setting 
down wheat at 37.30 million metrical cwts, rye at 11.53 
million metrical cwts, barley at 11.62 million metrical 


cwts, oats at 9.96 million metrical cwts ; total, 70.41 | 
To this favourable result must | 


million metrical cwts. 
be added the fact that the quality of this year’s harvest 
is excellent. In Austria only the wheat harvest has 


been satisfactory, but no figures have as yet been pub- | 


lished, reaping taking place at a much later date than 
in sunny Hungary. 


siderable rainfall of the last few days may have im- 
proved matters. The Hungarian Minister of Agricul- 
ture, Daranyi, has prepared a Bill for the Reichstag 
by which he hopes to promote the rearing of cattle 
im Hungary, which has not increased in anything like 
the same extent during the last ten years as in other 
countries—viz., by only 34 per cent. against 62 per 
cent. in Switzerland, 16 per cent. in Germany, and 12 
per cent. in Austria. Prizes will be offered for good 
cattle and loans granted for the purchase of fine breed- 


The total | 
length of all the lines purchased by the State amounts | 


For maize no great hopes are enter- | 
tained either in Hungary or in Austria, but the con- | 


— 


will be encouraged in all parts of the country. 
The Austrian Iron and Steel Cartel has published the 
figures showing the sale of rod and shaped iron 
girders, rails, and sheet-iron during the first ha! ~vyear 
| of 1908. The fact must be noted that the low prices in 
the international market have caused the Austrian iron 
| trade to give up exporting as much as possible. Dur. 
|ing the first half-year 333,002 tons were sold, being 
| 43,601 tons, or 15 per cent. more than during the same 
| period 1907. Of course, Austria’s production cannot 
| compare with Germany’s, where 6,049,721 tons were 
produced, being, however, 306,232 tons less than 
during the first half-year of 1907 ; in -Belgium the total 
production was 578,000 tons, being. 130,440 less than 
| in 1907. In Austria the production of rails alone rose 
| by 18,424 tons, or 52 per cent. 
| Three Hungarian cities, Szeged, Nagyvarad, and 
Gyoér, have applied to the Finance Minister for the per- 
| mission to issue big loans to be invested in nec ssary 


|improvements in these cities, which are growing || 
rapidly, and are all three centres of industrious agricul- | 


tural districts. Drains, aqueducts, electric tramways, 
| telephones, and electric light have become necessaries 


of life even in remote Hungary. 








ARGENTINE AFFAIRS. 
(FROM OUR CORRESPONDENT.) 


BuENOS AyRES, June 26. 

| THE Cabinet crisis, pending for several weeks, has 
terminated by the resignation of the Minister for 
Foreign Affairs, Dr Zeballos, and by the appointment 
of Dr Victorino de la Plaza, who occupied the same 
post in General Roca’s first Administration, and who 
is well known in the European capitals, where he has 
resided chiefly for more than twenty years. Dr 
Zeballos was alleged to be animated by feelings of 
hostility towards Brazil and the Oriental Republic of 
Uruguay, and for that reason he has been virtually 
forced out of office. Nevertheless, his foreign. policy 
was approved by the President, and there is no proba- 
bility that it will be altered by his successor, though in 
the conduct of it there may be more of the suaviler in 
modo. The fact is that the naval and military prepara- 
tions of Brazil are regarded with suspicion, especially 
as, at the same time, the Oriental Government is assert- 
ing claims to jurisdiction in the waters of the River 
Plate, which cannot be admitted by the Argentine 
Republic, and, having regard to the insignificance of 
the power of Uruguay compared with that of 
Argentina, the natural supposition is that the former 


is relying upon Brazil to support its claims. 
This state of affairs has induced the Senate to 
call upon the new Minister to inform it of the 


policy which he intends to adopt in the matter, and 
in reference to the Bill presented to Congress two years 
ago, and which the Minister of Marine has again pressed 
upon it, authorising the purchase of powerful battle- 
ships, besides cruisers and torpedo-boats, to place the 
_ Argentine Navy upon an equality with that of Brazil. 
The Senate will meet, with closed doors, on Thurs- 
day next to receive the Minister’s explanations. 
There is no disposition in this country to incur the 
enormous expenditure that would be required for the 
purpose mentioned, and for the contemplated addi- 
tional defences of the river and of the Argentine coast, 
but the Argentines will certainly not permit Brazil to 
gain naval supremacy in South American waters. 
All the capital that can be raised is needed for the 
execution of the numerous public works which the 
Government has projected, which are all desirable, ina» 
much as they would tend to develop the resources of 
the country, and some of which are absolutely ‘n- 
dispensable. The nation desires ardently to remain at 
peace with its neighbours, but it would submit to 
any sacrifice to maintain its honour and integrity. 
It is possibly, with a view to this necessity that the 
' Minister of War has resolved to call out two classes 
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of the army reserves for training and exercise; the 
force will comprise 30,000 men of the three arms. 


of course, will increase considerably the expendi- 
‘the War Department, and the Minister will ask 


} ture ¢ 4 aia : 
additional million dollars for next year, while 


for an 


| this year supplementary votes will be solicited for 


covering the expenses. 

The Minister of Finance has not yet presented his 
| Budget to Congress, some of his colleagues having de- 
Probably he 
| will now wait for the decision of the Legislature upon 
‘the question of naval and military expenditure, which 
mav make a great strain upon the financial resources of 
the nation. 

It is stili uncertain whether Congress will sanction 
the sale of the Andine Railway. A new scheme in 
reference to it has been proposed by Mr Emilio Mitre, 
the director of the Nacton, and a National De puty. It 
‘consists in the leasing, instead of the sale, of the rail- 
way, and the issuing by the lessee company of deben- 
‘tures charged upon it to the amount of $12,000,cc0 
gold (which is about the sum for which the Govern- 
‘ment contracted to sell the line to the Amalgamated 
Central Argentine and Buenos Ayres and Rosario Com- 
panies). Mr Mitre calculates upon am issue price for 
the debentures of 95 per cent., which appears to be 
excessive, considering that the interest is to be only 
's per cent., and that the Government is not to be 
liable to pay it or the annual amortisation of 1 per 

cent. The lease is to exist until the debentures have 
| been completely amortised out of the net profits of 
| theexploitation ; and in every year, when these profits 
exceed the amount required for interest and amortisa- 
tion, one-half of the surplus is to be paid to the 
Government. 
Government is to be empowered to issue the deben- 
tures on its own account. 
bentures are to be applied to the completion of the other 
|State railways, the works upon which are in danger 


acquisition of the locomotives and other 
| stock necessary for the proper working of the lines. 


|The probability of this scheme being adopted by | ; , 
- | Credito Argentine are quoted at 86 per cent. only.) 


Congress is affected by the fact that Mr Mitre (who, 
by the way, is am experienced engineer) is the leader 
of one of the Opposition 
(country financial and economic 
|strong antipathy exists, however, among’ influential 
men of all parties to the alienation of the State rail- 


parties, and in this— ; ; ‘te 
ic questions are | the corresponding period of last year, but this will not 


[subordinated to political and party interests.. A |S far towards the additional expenditure. 
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Brazilian port of Pernambuco. When this has been 
effected it is contemplated to establish a service of 
railway ferry-boats across the river from this city to 
Colonia. Thus it is possible that, at some future time, 
travellers will land at Pernambuco and be taken across 
the continent to Valparaiso in less than four days, and 
without change of carriage ! : 

Dr de la Plaza is well versed in economic questions, 
and his speeches and writings have shown that he en- 
tertains Free-trade notions, and is certainly opposed to 
the excessive Customs duties which are imposed in this 
country upon the necessaries of life. The President of 
the Republic has, also, in his Messages to Congress 





expressed the desire that relief should be afforded to | 
the consumers of such articles by the reduction of the | 


duties. The reports of Commissions appointed to re- 
vise the tariffs of duties and values have also declared 
the necessity for such changes of the fiscal system. 
There would, therefore, have been some hope of 
reform in this respect during the present Session, but 
for the enormous expenditure that will have to be 
incurred if the fleet is to be strengthened, as suggested, 
and will also be necessary for carrying out the pro- 
jected public works. 

The ex-Minister for Foreign Affairs has been 
negotiating a Treaty of Commerce with Brazil, and 


| the Government of that Republic has now stipulated 


as the basis of such a treaty for the entire suppression 
of the Argentine duties on Brazilian coffee, ‘‘ zerba,’’ 
tobacco, and other articles of less importance. In re- 


| turn it may be supposed that Brazil would reduce or 


suppress its duties on Argentine grain, flour, and 


meat. These changes, though desirable for con- 
|sumers, would obviously be prejudicial to other 


In case of failure to obtain a lessee, the | 


The proceeds of the de- | 


_be difficult at the present time. 
of being suspended for want of funds, and to the | gested that the 


rolling | : : 
| bably create a demand for them in Europe and raise 


'diminishing, and is now only 


| Ways, and the general disposition is to extend rather 


| than to get rid of them. 
Railway construction is now the order of the day, 


jand Bahia Blanca appears to be the special point of | 


attraction to the promoters of railway schemes. In 
| addition to the concessions already granted, a petition 
}has been presented to Congress for authority to 
construct a railway from Bahia Blanca to Salta and 
Jujuy, the most Northern provinces of the Republic! 
Another is for a line from the former city to section 
|loof the Pampa. In reference to this, a petition from 
he Pacific Railway Company was read in the Senate 
yesterday, calling attention to the fact that this line 
would, at some points, clash with one which that com- 
pany is constructing. At the same sitting the Senate 
| acepted the amendment made by the Deputies in the 
| Bill granting a concession to the Southern Railway 


mpany for a line from Neuquea to the frontier of | 


Chile in the Cordillera of the Andes and for other 
extensions and branches, making an aggregate 
length of new lines of 1,330 kilometres. This Bill 
Will, therefore, become law when promulgated by 
the National Executive. The amendment consisted 
|'2 making the concession subject to the * Mitre *’ 
|| law, No. 5,315, which was a matter, of course, in 
| the interest of the company. It may be mentioned 
} also that concessions have been granted by Brazil 
|} 4nd by the Oriental Republic for railways to connect 
those ir. existence, so that eventually there may be 
railway communication betwee® Colonia, the little port 
On the River Plate opposite Buenos Ayres, and the 


e000 eee oooaoauwmms 


countries unless extended to them. If duties should 
be reduced the Minister of Finance must levy 
additional taxation of another kind, issue bonds, 
or negotiate a loan, which latter proceeding would 
(It has been sug- 
service of internal bonds should 
be made im London as well as here; this would pro- 
their price here. To-day the 5 per cent. bonds of the 

The revenue from Customs duties and internal taxes 
has exceeded by about $3,000,000 gold the receipts of 


The gold in the Conversion Treasury is slowly 
a little more than 
$127,000,000. 

The exports of wheat have reached 2,822,683 tons, 
being 240,000 tons more than the entire exportation of 
1907. Linseed exports are equal of those of the whole 
of last year, and those of oats are 200,000 tons in 
excess. Maize exports amount to nearly 700,000 
tons. 








| PARALYSIS OF THE STOCK EXCHANGES IN ITALY. 


(FROM A TURIN CORRESPONDENT.) 


More than eight months have passed since the Stock 
Exchange crisis in Italy reached its highest point. This 


| crisis, though not as violent as thé American one, nor 


comparable to it in extent and consequences, was very 
serious in several cities, such as Turin, Milan, and 
Genoa, and was followed in certain industries by a 
sensible shrinkage of business. sc 
In Italy a wave of economic prosperity, increasing 1m 
volume since 1902, had been accompanied by a steady 
rise in the quotations of our Stock Exchange securities. 
This rise, slow and gradual at first, was little by little 
intensified, until in 1905 and 1906 the pace became very 
rapid, and in some cases quite furious. The magni- 
ficent dividends paid by some fortunate undertakings, 
the colossal gains made by the holders of shares which 
had gone up in value, provoked a speculative move- 
ment, which spread from the professional stock jobbers 
to other classes of the population, many of them 
entirely ignorant about investments. At Genoa, the 


‘ people who spent the whole day in Piazza Banchi (the 
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Square where the Exchange is situated, near the 
harbour) had become a motley crowd of Exchange 
agents, commission agents, bankers, members of the 
liberal professions, tradesmen, employees, &c. The 
whole town was speculating on the Stock Exchange, 
even the men and women of the people, workmen, 
porters from the harbour, maidservants. At Milan, at 
Turin, and even at Rome the halls of the Exchanges, 
usually quiet and used only by professional operators, 
overflowed with a throng drawn from all classes of the 
population. 

It is no wonder that in the midst of this universal 
excitement shares should go up in price continually. 
In order to put English readers in a position to estimate 
the serious nature of the Italian crisis, it is useful to 
sum up the variations in the quotations of Italian 
shares in the Italian exchanges. The best index for 
this purpose is found in an abstract published every 
month by the Economista d’Italia (a financial paper 
published in Rome). From the data contained in these 
abstracts, have taken out a series of index numbers, 
equal to the relation between the nominal price * of the 
chief shares quoted in the Italian Exchanges at a 
certain date, and the actual current price of these same 
shares at the date indicated. + 

First of all, then, let us examine the index numbers 
at the end of each year from 1899 to 1904 :— 








End of December, 1899 .......scccesesees 134 
» 2 BED Wesecccesesseseces GED 
> i BEER Sccncccccccceseces| SOe 
” - BEER ccccccccccccccecce BEM 
wf * BEED cvcccocscecccceces BOOS 
si a BOF ccccvccccccccescee MRR 


As this shows, after the economic crisis of 1899-1900, 
which had its rebound in Italy and lowered the index 
number of the actual current prices from 134 to 120.38, 
there was a continuous rise, which brought the actual 
price at the end of 1904 up to the high average of 
148. 24. 

In the years following 1905 the movement was more 
marked, so that it seemed advisable to follow the 
variations in prices month by month. But it should 
be noted that the statistics of the Economista d’Italia, 
on which we are working, do not refer to the same 
number of shares every year. Thus in 1905 178 shares 
are examined, in 1906 the shares under consideration 
increase to 241, in 1907 and in 1908 they rise to 243. 
The nominal value of these shares increases still more 
in proportion, because not only are new companies 
formed, but existing ones increase their capital. The 
rise in the quotations of shares in the Exchange pro- 
voked, specially in 1905, the creation of new ‘‘ societa 
anonime,’’ and the transformation of old private enter- 
prises and of companies under a collective name into 
‘‘ societa anonime per azioni,’’ or limited liability com- 
panies. We must note also that the shares under con- 
sideration are in all cases either shares of ‘‘ societa 
anonime per azioni ’’ (which may be explained at length 
in English as joint-stock companies with only one set 
of shareholders, all with responsibility limited to capital 
subscribed), or, on the other hand, of ‘‘ societa in 
accomandita per azioni’’ (joint-stock companies with 
two sets of shareholders, the one with responsibility 
limited to capital subscribed and the other with un- 
limited responsibility, these latter being the managers 
and directors of the company). This means that the 


debentures, both of companies and of the State, of | 


provinces and of towns, are excluded. With this pre- 
liminary caution, I proceed to give the results of a 
table I have drawn up showing the history of the 
quotations of shares from 1906 on. 

The rise, which reached its first maximum in Sep- 
tember, 1905, and its second in March, 1906, had, by 
the autumn of 1906, received a severe blow, which was 


succeeded, after’ an ephemeral attempt at recovery in | 


February, 1907, by a real collapse, in consequence of 
which the quotations had fallen at the end of October, 
1907, when the North American crisis was also at its 


hn * i.¢., the price of issue. 

+ Suppose, ¢.g., the nominal price of shares to be roo, then if 
the actual price of these same shares on a given date is 134, we 
have an increase of 34 per cent. on the nominal price. 
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.|  Sir,—The correctness of your views with regard to the 
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worst, down to the lowest point of 129.44. At tj 


moment a large Italian joint-stock bank, with - 





( 
million lire of capital, the Societa Bancaria eliean 
was threatened with bankruptcy ; at the same tin the | 
public and the newspapers were crying out agains? the 
‘‘ black band ’’ of bears who made the shares go down 
day after day. A strong association, formed under the |! 


auspices of the Banca d'Italia, with the Banca Com. | 
merciale Italiana and the Credito Italiano at its head, 
intervened partly to save the Societa Bancaria, which | 
was reorganised and provided with fresh capital, and 
partly to prop up the price of shares, which threatened |, 
to fall to still lower levels. But when this association | 
of banks had attained its object, which was primarily |! 
to stop the run of depositors on the banks, and to sei] 
some of the shares of which their safes were full, the } 
artificial stimulus which had restored shares to apn | 
average of 137.07 in December was withdrawn, and | 
since then they have varied again between 126 and 132, | 
The paralysis in the Italian Stock Exchanges is now 
complete ; very little business is done at Genoa, Milan, 
and Turin, which are the principal exchanges in Italy, | 
and the public, unable to recover the losses they have 
suffered in the past, give vent to their feelings by 
demanding criminal proceedings and prison for the 
bears, and strict regulations for the Stock Exchanges, 
{To be continued. ) |! 











Hetters to the Gditor. 


A MUCH-NEEDED DEFINITION. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—You were good enough to insert two letters (June || 
27th and July 4th), in which I urged that ‘* expenditure was 
only money changing hands.’’ Can you find space for one 
more illustration, prompted by the coming expenditure of 
6 or 7 millions for old-age pensions. As this amount, which 
would have been spent or saved (as the case may be) by}, 
the taxpayer, will in future be spent (or saved) by the pen- || 
sioners, there is clearly no difference in the wealth of the || 

nation. 
This leads up to another point: that the large standing 
armies of the Continental Powers are neither more nor less 
than ‘“ young-age’’ pensions. These army expenditures 
are no loss to the nations; they are only an unstatesmanlike 
measure for relieving the labour market, and reducing the 
number of unemployed! a VE 
Powers (leaving out Russia) are practically held within the 


respective nations, and are thus at once an asset and a |} 


liability—a + and a —. The statement, repeated by Lord 
Avebury, that ‘‘ the bloated armaments on the Continent 


must inevitably end in bankruptcy ”’ is nothing but a con- |! 


ventional fallacy. eee 

In point of fact, this expenditure is akin to that—likewise 
unproductive—incurred for the drama, music, sports, and 
amusements of all kinds. To do away with it would be 
disastrous to the nation, adding, as it must, over a million 
to the unemploved. 

The advantages of this new view of expenditure are 
another and a lengthy matter, which your readers will no 
doubt think out for themselves. Meanwhile, is it correct 
to talk of ‘‘ waste of capital’? when a house is burnt to the 
ground, considering that there are 4,000 uninhabited and 
unproductive houses in our metropolitan borough alone ?’— 
I am, Sir, yours obediently, F. A. R. 

London, July 21st, 1908. 

[Our correspondent is quite right in saying that the ex- 
penditure on old-age pensions is a transference of money. 
The Bill transfers an annual income of seven or eight mil- 
| lions from the pockets of the general taxpaver to those of 
poor people over 70 vears of age. The only loss is the cost 
of administration. But every unnecessary soldier diverted 
from a productive employment into the ranks is a dead loss 
to the community. A self-supporting member of the com- 
munity who makes wealth becomes a State-supported mem- 
ber of the community who consumes it. The income of the 
nation falls and its taxes rise.—Ep. Economist.] 


| IRISH LAND STOCK. 
TO THE EDITOR OF THE ECONOMIST. 





| 


| issue of Land stock in small amounts is proved by the com- 

| parative success of Prussian Land stock (rentenbgiefe), 1" 

| which vendors are paid in full—and glad enough they are to 
take the bonds. 
















The National Debts of the various |} 
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Those ile are issued in very small amounts, down to 
ios. Obvi ously 30s is too low a figure for practical purposes, 
rdingly the major portion of such bonds have been 


July : 


—— 





ad accor ¢ 
nought in and put out of ci irculation. But I understand ! 
shat tl here are a large number in circulation down to75s. The 
that U 


Prussi an rentenguter, unlike the properties e xpropriate “dd by 
tot Polish Tand Commission, pay their way, and give 
tion to all concerned, so far as I have been able to 
ertai non the spot.—I am, Sir, your obedient servant, 
Henry W. Wotrr. 


Reform Club, Pall Mall, S. W., July 18th. 


THE LAND STOCK ISSUE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir, —Why should there not be general forms of applica- | 
Jon instead ‘of a special form for each issue? Blanks might 
ie left for such details as were necessary to specify the stock 
and the price of issue, and the forms could be ke “pt in reserve 
by the investor. 

’Inste ad of waiting for a form which would prob: ibly reach | 
im 24 hours after the list was closed, the investor could 
ill in his form, and send it off at once. 
" cannot resist the tempt ition of sugge sting that the | 
Government should adopt the stock-splitti ng system, and 
ssue preferred and deferred stock.—Yours obediently, 

W. MITCHELL. 


{ 
f 
| 
{ 
' 
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Carnforth, July 19th, 1908. 


A DISCUSSION OF POLITICAL CONSTITUTIONS. 


TO THE EDITOR OF THE ECONOMIST, 


—On August 6th, 7th, and 8th will be held, 


Sir, in con- 


honorary secretaries respectively for France, the 

States, and the United Kingdom, we beg to be permitted to 
olace a concise statement of the programme of the Congress 
efore your readers. 


stitutions of the French and English-speaking peoples, with 
special reference to the safeguards they provide for main- | 
‘taining personal liberty and personal responsibility. The 
object is strictly educational, and membership of the Con- 
gress is open to all, irrespective of political opinions. No 
| resolution on any of the constitutions will be included in the 
wenda. 

Three sessions for discussion will be held under the pre- 
sidency of Sir Archibald Geikie, K.C.B., Lord Courtney of 
| Penwith, and Sir William Chance, Bart. 
| will be devoted to the Constitution of the French Republic, 
} and the third to that of the United States. 

Ie tution: (1) Its Ancient Principle and Modern Practice ; 
| The I istates of the Realm; the opening addresses to be 
given by Mr. Thomas Gibson Bowles, 
and Professor W. M. Flinders Petrie. 
| There can be no doubt that the discussions will throw con- | 
|| siderable light on the political constitution under which we | 
|| live, and in so far as this is done, a service will be rendered 
| 0 our several countries. 
We invite applications for the complete programme of the 
| Congre 'ss.—We are, &c., 

Yves Guyot, 95 Rue de Seine, Paris. 

Rospert W. Cuap.in, 28 Bishopsgate st., 

Mark H. Jupce, 7 Pall Mall, S.W. 
| July 23rd, ‘1908. 


E.C. 





Reviews of Books. 


LETTERS TO A WORKING MAN.” 


AT a time when increase of expenditure is popular | 
with both parties, it is refreshing to read a book | 
| Which might have been written in the frugal days of | 
our grandfathers. Mr Strachey takes the old view 
that State interference is at best a necessary evil, and | 


| 
| 
| 
| 
{ 
{ 
| 
| 


i 


| 


| mental efforts to coddle and protect the working man | 
| generally lead to his economic and moral injury. He} 
“gues, as we have often argued, that w hat the work- | 
ing classes will really gain by are higher wages and 
lower prices. We cannot follow Mr Strachey so far | 








Ste “ Problems and Perils of Socialism.” By J. St. 
ee Macmillan. 6d. 
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nection with the Franco-British Exhibition, the first inter- | 

national Congress, at which the political constitutions of | 
diferent States will be the subject for discussion, and as | 
United | 


"The Congress is convened to consider the political con- | 


The first session | 
The second session will be devoted to the British Consti- | 
(2) | 


Professor A. Dicey, | 


} Usually an avoidable one. He thinks that Govern- 








as to assert that these ble: sings can only be secured 
‘‘ by increasing the amount ot capital in the world,”’ | 
| the ugh this is no doubt one of the main roads to the |! 
desired end. As the writer of these letters puts it, 1 
capital ‘‘is always trying to earn wages under the i 
name of interest,’’ and on « lower the rate of interest i 
w hich it is willing or compelled to take the more there | 
s left over for labour ; “i f< “ar therefore, that the | 
le ws ought to ‘‘ encourage the growth and accu- 1 
mulation of wealth, i.e., capital | ; yet many poor 


people have been convinced that capital is thei ir enemy, | 


| 
} | 
| 
| 
| 


| probably because the capitalist is often also selfish and 
| luxurious in his aoe habits and oe ure. Our 
| present system, if it may be called a system, is cer- 


i 
| 
| tainly based upon saliiinese st, a mo tive both universal | 
| and intelligible, which, however, as Professor Smart | 
| has observed, must not be identified with selfishness. 
| To the average working man self-interest means the 
| welfare of his wife and children quite as much as his | 
| own, the economic unit being the family rather than 
ithe individual. For natural and sel lf-acting 
system Socialists would substitute forced labour ; and 
as forced labour has always proved inefficient, they 
would ‘‘ diminish the wealth of the world,’’ and so 
| make the share of each person less. 


} 
this 
' 
' 


' 


in 


Such, outline, is the case against Socialism 
| popularly put in these letters by the editor of the 


Spectator. It is the old comfortable doctrine that if 
you leave everything to itself it will all work out for 
the best, and there is much to be said for it when so 
| many quack doctors are invoking the State, and asking 
to be allowed to practise at the taxpayers’ expense. 
Rich people with occasional qualms of conscience may, 
however, be lead into intellectual well moral 
error when they read that ‘‘if a man makes a large 
| sum of money, he can either spend it or save it, but 
in either case he will benefit the working classes.”’ 
| Mr Strachey often carries the doctrines of laissez fatre 
| and individualism to an extreme hardly compatible 
with modern civilisation, though on the military side 
he is for an enormous State establishment, and for 
what may be called compulsory Socialism. But every 
man alters his theories to suit his hobbies and pre- 
judices, and the pontifical air of a seasoned journalist 
is not to be dispelled by the secret consciousness of 
| inconsistency. We are grateful, however, for plain 
talking on these subjects ; and Mr Strachey is on quite 
firm ground when he contends that State Socialism 
has proved a failure in practice, as in the famous 
| ‘* national workshops ’’ in Paris 60 years ago, or under 
| the English Poor Law from 1800 to 1834. In the first 
| instance, even under the inspiring direction of Louis 
| Blanc, the State workshops could not compete with 
private employers, and in the sec ond instance, doles of 
| public money and a _ recognition of ‘“‘ the right to 
| work ’ destroye -d the character and morals of the 
‘labourer without the least improvement in his material 
| conditions, and without increasing his earnings or total 
‘income. No one, indeed, proposes to re-establish the 
| old Poor Law, though Mr Strachey sees an approach 
'to it in Old-age Pensions ; but ‘‘ the right to work ”’ 
ifically embodied in the Unemployed Bill re- 
W. Wilson and Mr J. R. 


| 


| © - . 
| as aS 
| 
| 
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| Was speci 


‘cently introduced by Mr P. 
| Macdonald. 

Even Mr Strachey cannot exclude State action 
entirely ; he is willing to attack sweating ‘‘ from the 
| sanitary side,’’ and he approves of legislation to regu- 

late the employment of women and children, on the 
express ground that they are not always free agents. 
n this connection it is worth while to reflect that ‘‘ a 
| last and final source of unemploy ment, and therefore 
| of sweating, is,’’ in our author’s opinion, ‘‘ to be found 
in the tremendous pressure of our taxes and our rates 
'on the poor ’’; and we may end with a quotation ex- 
| pressing an idea which is now sadly unfashionable both 
| inside the House of Commons and outside it—‘‘ He 
who prevents a rise in taxation, and still more he who 
|lowers taxation, is always and necessarily a public 
_benefactor.’’ If any man better deserves to be canon- 


I 


ised by the working classes it is he who effects this by 


curtailing unproductive expenditure. 





pct at 


ee 


“cemeetie cn 





Ae PEERS Tip 


ner Wea aE 


She 


LDL LALOR LORRI te Ne ies te 
wbegh > dy 


— 


Taseabchoapn fhikind i. > 


es 


2g NRG A oP 






































170 


POOR'S RAILROAD MANUAL. 


Tus standard work of reference on 


United States is too well known to need any 
tion. Its value is widely appreciated, and all who are in 
any way intereste as in American railroads tind it most useful. 
This is its irst annual appearance, and the 
edition has been heen ght up to date as tar 
considerable amount of information is given in 
form in the introduction. Thus we learn that the total length 
of completed railways in the United States on December 31st 
last year amounted 228,128 miles, and that the net in- 
crease in the mileage of all railways in the United States 
during 1907 amounted to 5,362 miles. 
the book, the contents of which are divided into sections, 


the railways of 
i 


lOrry , 


UO 
‘ 


classified under ‘‘ Steam Railroads,”’ ** Street Railways,’ 
and two industrial sections, covers nearly 2,000 pages. 
There is also a ‘* Ready Reference Bond List,’ details of 


and various addenda. 
an index to the 
is the number of 
which illustrate the various 


annual meetings, &c., dividend tables, 
The book is well indexed, and there 
advertisement pages. An important feature 
maps, nearly one hundred in all, 

States and individual companies. 
the different States are coloured. 
Wilson are the London publishers. 


° 7 
iS Aliso 


Messrs. Effingham 





BOOKS RECEIVED. 


Studies in History, Economics, and Public Law. Edited 
by the Faculty of Political Science of Colombia 
University. lew York) Colombia University ; 
(London) P. S. King and Sons. 


Early New ) England Towns. A Comparative 
Study of their Development. By A. b. Maclear, 
Ph.D. Vol. XXIX. No.1. 6s. 

Private Freight Cars and American Railways. By 
L. D. H. Weld, Ph.D. Vol. XXXI. No.1. 6s. 


Ohio before 1850. A Study of the Early Influ- 
ence of | ee and Southern Populations in 


Ohio. By R. E. Chaddock, Ph.D. Vol. XXXI. 
No. 2. 6s. 

Consanguineous Marriages in the American Popula- 
tion. By G. B. L. Arner, Ph.D. Vol. XXAXI, 
No. 3. 35. 

Adolphe Quetelet as Statistician. By F. H. Han- 
kins, Ph.D, Vol.XXXI. No. 4. 5s. 

Factory Legislation in Maine By E. Stagg 
Whitin. Vol. XXXIII. No. 1. 45. 


oor’ 


$s Manual of the Railroads of the United States, 1908. 
Saat. -first Annual Number. (London) Effingham 
Wilson. 

Treatment of Maintenance and Depreciation Accounts in the 
New Classification of Accounts Prescribed for Railroads 
by the Interstate Commerce Commission. By Price, 
Waterhouse, and Co., Chartered Accountants. (New 
York.) 

Milk and Milch Animals. A Treatise on 
by Different Nations, and the Importance of Pure 
Milk for General Use. By Sir Walter Gilbey, Bart. 
(London) Vinton and Co. 

The Economic Review. Published Quarterly. Vol. XVIII. 


No. 3. (London) Rivingtons. 3s. 





NEW CAPITAL ISSUES. 


India 3) per Cent. Loan.—The Secretary of State 


gives notice that the Government of India has issued a 
notification in iting t tenders for a loan of 200 lakhs of rupees 
(Rs. 2,00,00,000), bearing interest at 3} per cent. Tenders 
will be received by the Controlle r-General at Calcutta until | 
August 4th, and by the Accountants-General at Madras, | 
Bombay, Allahabad, Lahore, and Rangoon on August 3rd. 


The minimum rate at which tenders will be accepted wi ill | 5 
not be declared beforehand. It will be recorded before the | 
tenders are opened, but not announced unless any tenders | 
are rejected as below the minimum. 
Tasmanian Government 3} per Cent. Inscribed | 
Stock.— -The London and Westminster Bank announces an | ' 
issue of £,200,000, the price of which is £98 ros per cent. | 
The principal is repayable at par in 1940, the Tasmanian 
Governme nt han ing the option to redeem the stock at par in | 
1920, twe ‘Ive months’ notice being required. The loan, which | 
is available for truste e investments, is to be raised for the re- 
demption of existing stock. The stock now offered will be 
* Poor's Manual of the Railroads of the United States for 


1908."". (New York) Poor's Railroad Manual Company. (London) | 
Effingham Wilson. i 
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as possible. A | 
statistical | 


The main portion of | 


The twenty-four maps of | 


Animals Used | £250,000 debentures. 


| of the 





ee eeeeeeeeeeeeeeeeTeEeE—E—e—eEell==S 


“8, ,f 


[July y 25, - 1908. 


| in addition to and will rank pari passu with the £53,656, 50% 


° 59, 50 
alreadv ere ated. T he revenues of the Stat e of Ta san 
alone are liable in respect of this stock. The public debt 5 


Tasmania amounts to £,9,800,631, and the price at which th 
existing 3} per cent. stock is quoted is 99}. 

Transvaal ‘Treasury Bills.—Tenders will be receiy 
at the Bank of England on Monday next, at one o'clock. 
Transvaal Treasury Bills, to be issued under the Transvaal 
Loan (Guarantee) Act, 1907, to the amount Of £71,000,009 
Of the proceeds of this issue, £500,000 will be. appli li 
repayment of bills for a like amount maturing on Aug 


£ 





| rst next. Payment is guaranteed by the Treasury, and wi} 

| be dated August 1, 1908, and payable at six months afte; 
date, viz., on February 1, 1909. The tenders must specif, 

| the net amount per cent. which will be given for the 


amounts applied for, 
must be made through a London banker. 
issued and paid ai the Bank of 1 gland, and will be in 
‘1,000, £5,000, and ,10,000. The A rent 
Transvaal reserves ae right of rejecting any 


| and the tenders of private individual] 

| The bills will } 

amounts of 4.1, 

General for t 

| tenders. 

| City of Vancouver (British Colombia).—An issue of 
£405,500 sterling 4 per cent. debentures of 4,100 each, a 
é price of £97 per cent., redeemable at par in 1947.8, 
£;160,000 have been applied for, and will be allotted in full. 
| Messrs Brown, Shipley have purchased the above, and offer 
| them for subscription at 4,97 per debenture. Th. se deben. 

tures are created under the Acts applicable to the City of 

Vancouver and certain bye-laws, and are secured by 

| special rate on all the rateable property of the City A stale, 
ing fund i $ provi ided annually by means of the rate. Th 

population of the city is now 60,100, having increased by 


38,100 during the last ten years. The assessable property_is 
about ne Bees and the gross income over 4,275,700. 
The existing debt of the city amounts to £,6,427,147. The 


object of the issue is to provide funds for bridges, schools, 
sewers, streets, and other improvements. 

United States of Brazil Government Loan.— \essrs 
N. M. Rothschild and Sons will receive subscriptions for 
£:4,000,000 in 5 per cent. bearer bonds of £100, £:500, and 
Z 1,000 each ai £96 per cent. The bonds are rede mable 
by 19 drawings between 1909 and 1918 at par, and althoug 
the last inst: = of the £96 is not due until alieeeeae 
21st, a coupon is attached to the scrip entitling the holder 
to a full six months’ dividend on January 1st. Applications 
must be made on the proper form, and accompanied by a 
deposit of 4.5 per cent. of the amount applied for. The 
of interest is high, and the investment not unattractive 
although we that the valorisation scheme has in- 
jured, and is likely still further to injure, Brazilian credit. 

Kellner-Partington Paper Pulp Company.—This is 
an issue of £400,000 4 per cent. mortgage debenture stock, 
part of a total authorised issue of £650,000, of which £250,000 
is reserved for holders of the existing £250,000 4} per cent. 
ebentures to convert into or provide funds for the repayment 
of any such debentures outstanding on April 1, 1914. The 
stock is a floating charge upon the business and undertaking, 
and all present and future property and assets of the com. 
pany subject to the floating charge in favour of the existing 
This issue is intended to provide for 
recent large extensions and investments, to repay money 


rate 


helieve 


temporarily borrowed, and provide working capital 
necessitated by the increase in the company’s opera- 
tions. The auditors certify that the profits in 1905 
were £234,836, in 1906 £289,703, and 1907 £239,247; 


and in all three years considerable sums were set aside for 
depreciation and written off goodwill. The dividends paid 
recently on the ordinary stock have been at the rate of 174 
per cent. in 1903-4,and 20 per cent. in the following years, 
while the {1 shares are now quoted at £4. The North of 
England Trustee, Debenture, and Assets Corporation have 
purchased this stock at 97 p.c., and are paying the expenses 
of the issue. It is stated that when this issue of certait 
uncalled share capital is paid up, the assets will amount 
approximately to £2,000,000. The annual interest charg 
on the whole of the debentures will be / £26,000. They 
good industrial investment, amply secured. 
British Consolidated Oil Corporation.—Issue at | 

of £100,000 © per cent. first mortgage convertible deter n- 
Hok lers will be entitled 


are a 


tures of £20, £50, and £100 each. 
to exchange their debentures into ordinary shares at par 
until 30 days after the publication of the second rep 


(1910), at £2 per share until 30 days after the publication 
third aes (1911); the trustees for the debenture- 
holders have the right of nominating one director while an) 
debentures are outstanding. The debentures will be re- 
deemable at £-105 in 15 years, and the sum of £5,000 will 
_ be set aside annually as a redemption fund. The comy any 
is to acquire oil-bearing lands in California and the capi tal 
of certain oil companies specified in the prospectus. Th i 
auditors certify that the net production from all the we 

in the 14 months ended Febru: iry, 1908, amounted to 330, 042 
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and the directors add to this the statement that at| 8 per cent. dividend cannot be counted upon for the next few 
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| years. 


the rate « ; : : 
guditors 2 conservative estimate of the annual net profit for | 
vear would be 4,19,200, of which £,6,000 will | 


| the present ¥ 
| he a uired for the interest on these debentures. As this | 





Malta _Tramways.—A company with a capital of 
£;140,000 in 4,1 or linary shares, ot which 125,000 aré 


offered for subscription, the balance of 


15,000 snares Fong 


to take over the property of other companies as | 


i| company is 


to the vendor company. 


+ 


firm of 


i 


Ro The vendor company is the 
ived |} i ° anna © , > tte the nrah metres , . . : = Company is tile 
i | going concerns, it would be be tter if the profit actually | McElroy and Co., who constructed electric tramwavs under 
» 10r l | made by them were stated. It is not clear why the profit is three concessions, gzivine them the orivil 7 — r 
Vaal | } made 1) oy, : eta cae . : three , giving them the privilege of constructing 
Vaal |) | cimated while the production is certified. Apart from this, | anq working certain tramwat Sa he —- 2 
000. |] DE indie on .culative debenture might be attractiv _ xing Certain tramways on the island. The first 
i 2 i] the STOCK dd a specu “ c : eC! As it be attractive. trams Were run in Fe bruary, 1905, but the wh | Svs m was 
call || Ogilvie Piour Mills.—This company’s share capital is} not in work until January, 1906. The company will also 
Pwilt $4,500,000, divided into $2,000,000 7 per cent. cumulative own a lift from the Marina to the Upper Barracca. The 
ftar I} preferred stock and 25,000 common stock shares of $100 company’s auditors certify that the profits earned during 
ster ii | De mp “— + - , . . « - : 7 a Nes 955 
ecify | leach. here are also $1,750,000 6 per cent. first mortgage | the eleven months while the line was only p ily open 
tha || | ponds. It now offers for subscription $1,250,000 of its com-| were £77,336, that in the twelve months ended February, 
luals | | mon stock at the price of $1025 per $100 share. The balance | 1907, the profits amounted to £10,385, and in 1907-8 to 
Il be |} | of the common stock ($1,250,000) is held by the directors, | £10,392. At this rate of profits the company is earning 
e in It | their friends, and the preferred shareholders. During the! rather more than 7 per cent. on its capital. It seems to b 
i | Jast five years regular dividends of 7 per cent. per annum | capitalised on a reasonable basis, and to promise a fair 
|| have been paid on the common stock. The prospectus states! return to its shareholders. 
I | at the company Owns six mills in different parts of the : ‘ ‘ ened , 
|| that th Tk i. more re . rs I eee Torkington Tires.—The share capital of this company is 
| Dominion, having an aggregate productive capacity of} -- : . ad a 
e€ of i : an Tr aaa P as : 1 > | £,100,000 In 4,1 shares, of which 47,500 are offered for 
|| 6,300 barrels per diem. ‘The principal of these is the Royal| @, 7... oT aa 4 . ; 
1, at | r. ’ subscription at par. The company has been formed to 


| ows :— 


Year Ending 
| August 31, 1902 .......... 


§ 
387,441°29 


| Mills at Montreal, having a capacity of 6,000 barrels of flour 
‘per day. ‘The profits of the last few vears are given as fol- 


Interest on 
Bonds and 


Pref. 
S$ 
43,000 


| August 31,1903 .......... 618108:90 .. 172,000 
| ‘August 31,1904 .......... 512,78651 .. 172,000 
| August 31,1905 222.2.55.2 972'230-28 1: 172,000 


Stock. 


acquire and work the 
Britain appertainin 


patents and other rights for Great 
y to the ** Torkington Tire,’’ which is 
an invention for the construction of a resilient rubber tire 
| for motor-cars and light commercial veRicles. An expert 
| has reported favourably on the invention, but outsiders have 
no means of judging the tires’ merits. The directors adver- 
tise no prospectus, but only a statement, so the financial de- 
| tails cannot be criticised. We do not recommend the ven- 
| ture. 
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1} 


August 31,1906 .......... 235,26243 .. 200,000 
August 31, 1907 .......... 630,685'57 .. 200,000 


The destruction of the elevator at Fort William by fire in 
1906 cost the company about $250,000, which was paid out 


of the income for that year. The undivided profits amounied | 


in April this year to $1,503,762, when the directors capi- 


talised $1,250,000 of these undivided profits, thus increasing | 


the issued common siock to $2,500,000. ‘The profits obviously 


‘fluctuate rather widely, but the average level is high to 


ensure a good dividend on the comman stock, and in each of 
these years, except 1906, enough has been earned to pay 7 


c ‘Yr . é 
per cent. on the $2,500,000 of common stock. The industry 


\is apparently a sound one, but the statement about the | 


| elevator that was destroyed by fire rather requires explana- 
} tion. 


| subscription at 98 per cent. 4,500,000 43 per cent. debenture 


| stock, redeemable in 1918. The stock is guaranieed uncon- 


|| ditionally, both as to capital and interest, by the Toronto 
| Railway Company. The redemption is to be carried out by 
|| means of an annual payment to the trustees of a sum equal 
| to one-tenth part of the stock outstanding 


y, or such larger 
/sum as may be requisite to provide for redemption at the due 
date. The Toronto Power Company was incorporated to 
|carry on an electrical power busfness in the Province; it 
has a share capital of $1,000,000, fully paid, and no bonds 
outstanding. The Toronto Railway Company's accounts 
\show that its net earnings (before deducting fixed 
charges, &c.) amounted in 1907 to $1,617,961, and that 6 
per cent. was paid on the shares; $221,201 was paid in de- 
benture interest, and $500,601 went to the city. There was 
|ment of debenture interest. The interest and sinking fund 
on these debentures will require about 4.70,000, so the stock 
's covered more than two and a-half times. The prospectus 
says very little about the Power Company, but the guarantee 
of the railway appears to be good enough, and the security 


~ 


| satisfactory. 


London and Thames Haven Oil Wharves.—The 
capital of this company already issued is £120,000, £100,000 


‘Mordinary and £20,000 in preference shares. There is no | 


debenture debt, and the total preference capital is limited to 
£25,000. The present issue consists of 50,000 ordinary £1 
shares at par. The prospectus states that the company in 
1998 acquired the business of oil and spirit wharfingers. Its 
| Maln property is situated at Thames Haven, Essex, where it 
|has over 70 acres of frechold Jand, nearly 30 of which are 
| Covered with storage tanks of all sizes, railway sidings, build- 
ings, and plant necessary for landing, storing, and handling 
all kinds of liquid merchandise. Between 1598 and 1904 the 
dividend on the ordinary shares rose from 3 to 10 per cent., 

5 it fell to 5 per cent., and in the last two years it has 
| Stood at 8 per cent. After this dividend had been paid last 
| Year there was a surplus of £6,100 left from the year’s profits, 
and this new capital at 8 per cent. will absorb {£4,000 
4year. We should have liked rather more detailed infor- 


Mation about the company’s profits, but the facts stated in | 


Prospectus seem to promise a good return, though the full 


eee [7"[__{(—s—a0>aesa>w>_>_—m—=m—] 


Toronto Power Company.—This company offers for | 


thus a surplus of $809,159, or £184,000, available after pay- | 


Consolidated Motor Cab.—The capital of this company 
is £100,000, divided into 99,500 preferred participating ordi- 
nary shares of £1 each and 10,000 deferred shares of 1s 
|each. The preferred participating ordinary shares, which 
| are now offered for subscription, are to receive out of the 
net profits of the company in each year a dividend of 7 per 
| cent., and six-tenths of the balance of the net profits of the 
company, after carrving 10 per cent. to a reserve fund. The 
remaining four-tenths will be pavable to the holders of de- 
ferred shares. The company is to acquire as a going con- 
cern the undertaking of British Motor Cabs, together with 
their existing service of motor cabs, and to place on the 
streets an additional supply. The advertised prospectus, 
which is abridged, does not state what the vendors are re- 
ceiving, how much money they are getting, or how many 
deferred shares. The statement does not inspire confidence, 
and the shares are better left alone. 

City of Wellington Loan, 1908.—The list of appli- 
| cations for the issue of 4,100,000, in 4 per cent. debentures, 
was closed on July 20, and letters of allotment were posted 
the same evening. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First Further 
Nominal Offeredto Payment  Lia- 
Coptent. the wpe. Toe. ve 


«122,467,489 .. ee oe es 


Amount previous!y recorded.... es 
Issues of the week— 
M. H. (Methane Hydrogen) Gas 


Plant, 10%, Partg. Pref. £1.. 15,000 .. 15,000 .. 1875 .. 13,125 
| Edmundsons’ Electricity Cor- 
| poration, 5 % Prior Lien 
Deb. Stk. at par ........ -+-- 100,000 .. 100000 .. 10,000 .. 90,000 
| City of Vancouver (Prov. of 

British Columbia) 4%, Ster- 
| ling Debs. at £97 % ........ 405,500 .. 393,335 .. 20,275 .. 373,060 
| Toronto Power Co., 44 % Deb. 
Stock Red, at £98 %......... 500,000 .. 490,000 .. 25,000 .. 465,000 
| Components, 7 % Cum. Partg. 

a ee are cocs | GEO | os 35,000 .. 8,750 .. 26,250 
Kellner-Partington Paper Pulp 

Co., 4 % Mort. Deb. Stock, 

WOME i aceincdvcataessecéass 400,000 .. 400,000 .. 20,000 .. 380,000 
Imperial Continental Gas Asso- 

ciation, 54 % Deb. Stock, at . 

Ro dccede santa . 761,400 .. 660,488 .. 76,140 584,48 


7 % Pref. Partg. Ord., £1 .. 99,500 .. 99,500 .. 4975 .. V5 


| Tasmanian Government, 34 % 








Inscribed Stock, at £984 ‘,.. 200,000 .. 197,000 .. 10,000 .. 187,000 
| Ogilvie Flour Mills Co. Common 
Stock, $100, at 31023 or ay 
| ER ee ren 260.417 .. 263,281 .. 25,000 .. 258,281 
British Empire Club, £5........ 29,740 .. 29,740 .. 11996. 17,744 
British Consolidated Oil Corpora- 
tion, 6 % Ist Mort. Con. Debs. 
of £20, £50, and £100 at par 100,000 100,000 .. 10,00C -- 90,000 
| Torkington Tires ..... ........ 47,500 47,500 .. 5,938 .. 44,562 
London and Thames Haven Oil § 
WOE. a asecutnanaswaeens 50,000 .. 50,00 .. 6,250 .. 43,750 
| *United States of Brazil Govt 
5 % Loan of 1908, at 96 %...4,000,000 . 5,340,000 -- 200,000 ..3,640,000 
*Malta Tramways..... junumeane 125,000 125,000 . 15,625 109,375 
io -- 6,845,844 .. 451,824 ..6,394,020 
; * Partly subscribed abroad. 








OT 


a 
wy 
* 
- 
‘ oe 
- 
: 
: %i 
' 
3 
} a 
i 
. 
* 
t 
; 
t 
. 
; = 
‘ 
; 
: 
A 
‘ 
i 
2 
x 
: ~ 
+ : 
* 
; 
: 
’ a 


Caliah TELE 


rn 


+n ghee 





° 


pete 


et 
TF ad gn? newts elite et 


=n 


Pig ae ee 
NEA G2 ete 


~heaatas 


ORE re ety ty aS 


RCO 
Os 








172 


THE ECONOMIST. 





ee, » 


[July 25, 1908, 


= cg ae miami iit ia a na acl inimical Racca aera an nminenmemeneaine | 


Tota! offered for subscription to date 
in— 
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| Total offered for subscription for the 
whole year— 
WOOT .eccccccsccssessee &123623,975 
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COMPANY MEETINGS, &c. 





BANK OF LIVERPOOL, LIMITED. 


The 77th annual general meeting of the shareholders in the 
Bank of Liverpool, Limited, was held, on the 17th inst., at the 
Law Association Rooms, Liverpool. Mr John Rankin (the 
chairman) presided over a large attendance. 

The Chairman said:—Before moving the adoption of the 
report I must ask you to allow me to refer to the loss which the 
bank has sustained during the year by the death of two members 
of the board, viz., Mr Harold Cunningham and Mr Wm. D. 
Crewdson. Mr Harold Cunningham, who was for many years 
a directors of the Liverpool Commercial Banking Company, and 
thereafter of this bank, was a man of shrewd judgment, wide 
business experience, and a knowledge of men of affairs, which 
rendered him a valuable counsellor to the bank. Mr Crewdson 
joined the board when the bank took over the old-established 
banking business of Messrs Wakefield, Crewdson, and Co., of 
which he was senior partner. His influential position through- 
out our northern district, his practical experience of banking, 
and his general ability, admirably qualified him for the position 
of a director of this bank. In place of these two colleagues, 
whose loss we deeply deplore, we have elected our old friend, 
Mr James Marke Wood, who, we are all glad to see, is restored 
to his usual health, and Mr Isaac H. Storey, of Lancaster and 
Ambleside, who is in every way a fitting representative of our 
northern district. The board has also appointed during the 
year as an additional director, Mr Oswald Dobell, of Liverpool, 
who is an acquisition to the board. Our action in electing the 
three gentlemen I have named will be submitted to you for 
confirmation at a later stage of this meeting. 

Since our last meeting, the money and stock markets of this 
country have passed through an anxious and trying time. Dur- 
ing last summer and the early autumn there was a feeling of 
apprehension in financial circles, and the Bank of England 
wisely kept its rate up at 4 per cent. all through the summer. 
At the end of October a financial panic developed in the United 
States, and in a very short time, a large amount of gold was 
withdrawn from the London market. Most of the banks in the 
United States suspended cash payments, and our own Bank 
rate was advanced by rapid steps from 4 to 7 per cent. This 
energetic action on the part of the directors of the Bank of 
England checked the outflow of gold, and they maintained their 
rate at 7 per cent. until after the turn of the year. It was then 
steadily reduced until it stands to-day at the comparatively low 
figure of 2'% per cent. 

In addition to the crisis in the United States there were 
monetary difficulties in other parts of the world, notably in 
Egypt, and the effect of these difficulties and of the American 
crisis, combined, was to interfere seriously with the usual 
machinery for the financing of cotton and other imports into 
this country, and also to lead foreign buyers of British manu- 
factured goods to cancel or postpone taking delivery. Conse- 
quently, both importing and manufacturing customers found it 
convenient to rely upon the bank for accommodation to more 
than the usual extent, and a very large business was done 
throughout the winter. It is interesting to observe that the 
Governor of the Bank of England, in a recent speech, bore 
testimony to the way in which the great banks of this country 
met the increased demand for credit during that difficult time. 
So far as the Bank of Liverpool is concerned, not only were the 
exceptional facilities given by the bank given with perfect safety, 
but you will observe from the balance-sheet that the lending 
business of the bank has now nearly resumed its normal dimen- 
sions. The activity of the last two or three years in business 
generally has been followed since the beginning of this year by 
a period of quieter trade. The turnover in business accounts 
shows signs of falling off, and as to the outlook, everything 
points to quieter business in the immediate future. : ; 

There is one direction, however, in which the effect of cheap 
money and reduced business may be advantageous to the bank— 
I mean in regard to the market value of our investments. 
Although the market value of Corporation stocks and English 
Railway preference and debenture stocks remains low, prices of 


Government stocks, which constitute the more important part | forward 
of our investments, have improved in a marked degree since our | tricts of New South Wales and Victoria there had been a serious 


last meeting, and we are able to report a satisfactory surplus in | 


the bank’s investment account. 
Turning to the balance-sheet, you will observe that there is 
an increase of over half a million in the balances at credit of 


| improved the situation 





down year by year. The amount so written off annually 
considerable, but we have erected a number of new bui 
lately, and the cost of these explains this addition of J 10, 
our real estate account. 

With reference to the profits of the year, you will see tha 
including the balance brought forward from last year, they 
amount to a net sum of £264,482. The directors have appliea 
£12,000 towards income-tax, £30,000 to reserve fund, raising 
it to £850,000, and have added £7,856 to the balance carrieq 
forward to next account, making that balance £38,732, which is 
only another form of reserve fund. I have been asked how jt 
comes that the amount reserved for income-tax is larger this 
year, although the profits are somewhat smaller than they were 
in June, 1907. The explanation is that income-tax is paid on 
the average profits of three years, and the profits for the three 
years upon which we have now to pay are larger than those of 
the three years on which we had to pay last July. We have 
also to pay tax upon the amounts applied to writing down pre. 
mises and investments and strengthening internal reserves, and 
these amounts have been larger during the last three years than 
formerly. 

The profits shown in the balance-sheet are, I need hardly say, 
arrived at after providing very fully for all possible contin. 
gencies and writing down the bank’s investments and premises 
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I think you will therefore agree with me that the statement of 
profits which we are able to present to you to-day is highly 
satisfactory. Some of you may be wondering why, after such a 
satisfactory statement, the directors have not seen their way to 
increase the dividend. This point has been most carefully con. 
sidered, with the result that the directors came to the con. 
clusion that the interests of the shareholders would be better 
served by srengthening the reserves than by adding to the 
dividend. 

I should now like to call your attention to an important de. 
parture which we are about to make. You will shortly receive 
a pamphlet, containing particulars of a scheme under which the 
bank is prepared to act as executor, trustee, treasurer, registrar, 
or in other fiduciary capacity. The scheme has been carefully 
prepared, not only to meet a want which the directors have 
reason to believe is felt by many of the shareholders and cus. 
tomers of the bank, but also to open up new business likely to 
prove remunerative to the bank. The difficulty of finding suit- 
able private persons to act as executors or trustees, and the 
impossibility of ensuring that the life of an executor or trustee 
shall continue until the trust is wound up, are serious draw. 
backs to the employment of private persons in a fiduciary 
capacity. On the other hand, a concern like the Bank of Liver- 
pool, by its financial strength, its continuity, and the business 
experience of its management, possesses every qualification for 
the discharge of both private and public trusts. The directors 
have every confidence, therefore, in presenting the scheme for 
the favourable consideration of the shareholders and customers 
of the bank. 

It only remains for me to move, as I now do, that the report 
of the directors, now submitted, and already printed and dis- 
tributed amongst the proprietors, be adopted. 

Mr S. Gibson Sinclair seconded the motion, which was unani- 
mously agreed to. 

Further resolutions Having been passed appointing directors, 
increasing the directors’ remuneration, and thanking the board, 
committee of management, and the cther officers of the bank for 
their services during the year, the proceedings then terminated. 








UNION BANK OF AUSTRALIA, LIMITED. 


The annual general meeting of the shareholders in the Union 
Bank of Australia, Limited, was held, on the 20th inst., at the 
head office, 71 Cornhill, London, Mr Arthur Flower (the chait- 
man) presiding. 

DIRECTORS’ REPORT. 


The report of the directors to February 29th last showed, 
after making provision for doubtful debts, net profits of 
£199,057, inclusive of £35,870, brought forward from the 
previous half-year. From this the directors had made’ the 
following appropriations—namely :—{£18,000 as a bonus to the 
staff of 10 per cent. on their salaries; £10,000 in reduction of 
the bank premises account in the colonies; and £30,000 as an 
addition to the bank’s reserve fund, which is thereby increased 
from £1,200,000 to £1,230,000. From the balance remaining 
(£141,057) the directors had resolved upon the declaration of 
a dividend at the rate of 10 per cent. per annum, equal to 
£1 5s per share, and of a bonus of 2 per cent., equal to 10S 
per share, the dividend and bonus together amounting to £1 15S 
per share, absorbing £105,000, and leaving £36,057 to be carried 
The report further stated that although in some dis- 


. . . > ele 
deficiency in rainfall, recent rains were reported to have greatly 
in those districts. In other parts 0! 


| Australasia the weather conditions were believed to be satis- 


customers, and I am glad to say that the number of customers’ | 
accounts continues to show a steady increase throughout the 


whole of the bank’s area. The cash in hand and with bankers, 
amounting to about £2,700,000, shows an increase of £600,000 
on the corresponding figures of last vear. 
of about £300,000 in the amount of loans and advances to cus- 


There is an increase | 


tomers, and an increase of £10,000 in the amount standing at | 


debit of bank premises accounts. As I have explained in pre- 
vious vears, the book cost of bank premises is steadily written 





factory and the prospects good. 
CHAIRMAN’S SPEECH. 


The manager (Mr A. C. Willis) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—A study of our present 
accounts shows that since August 31, 1907, our advances on 
Febrnary 2oth last had increased from {14,100,000 tO 
£14,800,000, while our deposits during the same period had in- 
creased from £19,100,000 to £19,900,000. Our total liquid 
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resources—consisting of specie on hand and cash balances, 
£4,004,000 bullion and advances on bullion, £227,000; money 
at call and short notice in London, £721,000; balance drafts 
and remittances in transit, £35264,000 ; investments, £1,708,000 

| _-amount to £9,924,000, which, after deducting £1,000,000 for 
investments allotted to the reserve fund, represents 7s 11d in 
the £ of all our liabilities in London and the colonies, consisting 
of circulation, £498,000; bills payable, £2,006,000; deposits, 
{10,906,000 ; amounting in all to £22,470,000. There may be 
noticed also the usual fluctuation in the disposition of our 
resources consequent on the season of the year covered by 
these accounts. 

The dry conditions in Australia, which at the time of our 
last meeting I hoped had disappeared, have in some districts con- 
tinued to cause much anxiety, and, I fear, considerable loss. 

| 
| 


Latest reports are of amore satisfactory character, but even now | 


there are districts where rain is still urgently needed. At our last 
meeting I mentioned the decline in the value of wool, which I 
hoped might, to a considerable extent, have been recovered 
before this. Well, gentlemen, the effect of the crisis in America 
continued longer and became more acute than had been ex- 
pected at the time of our last meeting, and prices continued to 
decline until after the first few days of the May sales, since 
which there has been a material rise, and at the present time 
prospects seem edecidedly better; and steady improvement is 
hoped for, though, of course, we can hardly expect to return 
to the exceptionally high prices which ruled before the recent 
decline commenced. So that both the decline in the value of 
wool and the deficiency in rainfall, to which I have already 
referred, may, I hope and believe, be regarded as merely tem- 
porary checks, coming as they have done after a period of ex- 
ceptional prosperity throughout Australia. 

As regards this bank and its business, you will notice from 
the accounts that the volume of that business is in every way 
satisfactory, and I can only assure you that, after most careful 
scrutiny, the general manager and the directors have every 
reason to be perfectly satisfied both with the quality of that 
business and with the care and prudence exercised by those con- 
nected with its management. It is a great pleasure to the direc- 
tors to be able from the present accounts to make such a hand- 
some addition to our reserve fund as the £30,000 now devoted 
to that purpose, while still continuing the declaration of a bonus 
of 2 per cent. to our shareholders, in addition to the dividend 
at the rate of 10 per cent.; and you will, I am sure, share the 
pleasure felt by the directors that, in addition to the results I 
have just mentioned, our accounts should still allow of a dis- 
tribution to our staff of a bonus equal to 10 per cent. on their 
salaries. I can only say that, as one who knows well what the 
work of the staff has been, and how cheerfully and satisfactorily 
it is performed, our ability to grant this bonus has given me 
the very warmest satisfaction. In conclusion, the Chairman 
formally moved the adoption of the report and accounts. 

Mr William O. Gilchrist seconded the motion, which was 
unanimously agreed to. 

The Chairman next moved the election of the Right Hon. the 
Earl of Chichester as a director of the bank. 

Mr G. B. Young seconded the motion. 

The Chairman, in reply to a question, stated that the Earl of 
Chichester was proposed as a director because he was a gentleman 
of business knowledge and capacity and was likely to be of use 
to the bank. He had gained his business experience as a 
partner of a firm of considerable standing in the City of London. 

The resolution was then submitted tothe meeting, and carried 
mem. CON. 

The retiring directors, Mr W. O. Gilchrist and Mr Henry P. 
Sturgis, having been re-elected, and the auditors, Messrs 
Whinney, Smith, and Whinney, reappointed, 

The Manager announced that the directors had declared a 


per annum, equal to £1 5s per share, and a bonus of 2 per 
cent., equal to ros per share, the dividend and bonus together 
amounting to £1 15s per share, free of income-tax, and stated 
that the warrants would be transmitted on the 22nd inst. 

A vote of thanks to the chairman, directors, and officers of the 
bank terminated the proceedings. 








NATIONAL TELEPHONE COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Telephone Company, Limited, was held, on the 23rd 
inst., at Hamilton House, Victoria Embankment, London, Mr 
George Franklin (the president) presiding. : 

The secretary (Mr Albert Anns) having read the notice con- 
vening the meeting, 


were regarded by the board as eminently satisfactory. The in- 
come accrued in respect of the half-year’s business was 
£1,452,82¢, as compared with £1,315,038 in the corresponding 


toyalties, which amounted to £139,546, as compared with 
£125,298, there remained a net income of £1,313,279, as against 
£1,189,739. This income had accrued from 463,869 stations, 
Which was an increase of 16,761, as compared with the corre- 
sponding period of 1907. The working expenses had increased 
by £82,8-8—that is, from £749,760 to £832,638—partly due to 
the normal growth of the business, and partly to exceptional 
items. In maintenance and renewal of lines and instruments, 
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Policy which should commend itself to shareholders, since the 


ee !2000@—@=—@o—O#>*ONN@Daa@DOO~o0S0 —o—m—— 


dividend on the capital of the bank at the rate of 10 per cent. | 


The Chairman said that the report and accounts submitted | 


there was an incr >.6 rhich indicated the | 
as n ease of 27,629, which 1 : ; 
Tesolve of the Board to keep he shane in a state of efficiency, a , the comapny I had to report on that occasion was of a temporary 











period, or a record increase of £137,787. Deducting Post Office | 


‘ 


purchase price to be paid for the business in 1911, on its transfer 
to the Post Office, would be based on plant values. The net 
result for the half-year was £480,641, against £439,979, being an 
increase of £40,661, and, as £596 more was brought forward, 
there was an additional sum of £41,257 to dispose of. It was 
very satisfactory that, although half-a-million of capital had 
been unproductive, they were able to pay the full 6 per cent. 
dividend on tbe new stock, as well as the old deferred stock, and 
to carry £140,000, against £130,000, to reserve fund. This fund 
stood in the balance-sheet at the considerable figure of 
£2,604,960, and its main purpose was to cover any possible 
shrinkage in the capital on the transfer of the undertaking in 
1911. The capital was represented by expenditure oa plant and 
on the acquisition of various undertakings, whereas, under the 
purchase agreement, the value of the plant alone, less deprecia- 
tion, would constitute the basis of the purchase price. Some 
shareholders thought the reserve fund constituted excess pro- 
vision. It might be so; but in that case no difference would be 
made in the basis on which the transfer would occur, while if 
there were an insufficient reserve fund the capital might be 
imperilled. If too great, the fund would remain the property of 
the shareholders, but if it were inadequate the shareholders of 
1911 might have just cause of complaint against the directors 
In the last week or ten days some eminent financial authorities 
had been attempting to forecast the price at which the deferred 
stock would be paid off in 1g11. The board had no responsibility 
for those forecasts, and saw no safe ground for such prediction. 
It might, and probably would, happen that arbitration would be 
resorted to in order to ascertain the purchase price payable, and 
it would be manifestly unwise for the directors to speculate on 
the subject or to do anything to create false hopes on the one 
hand, or undue depression on the other. The last item of the 
abstract of accounts, showing the amount carried forward for 
unexpired terms, was very interesting. If anything were needed 
to show the remarkable development of the company, it would 
be that column. The rentals carried forward had grown from 
£1,210,117 to £1,314,591, an increase of £104,474 in the half- 
year. The capital expenditure had increased to £14,042,959. 
representing the amount expended on their 463,869 stations, and 
giving an average cost of £30 5s 6d per station. Adding the 
amount expended upon land and buildings, £685,309, a total 
of £14,728,269 was reached. Of this the share and debenture 
holders had provided £11,221,593, leaving an excess of capital 
expenditure of £3,506,676. It might be asked how this money 
had been provided. The answer was shown in the balance-sheet, 
where the first item on the assets side was the capital balance of 
£3,506,676, the next figure being stock of materials, £365,928, 
in which there was a gratifying reduction of £30,000. The total 
of the assets in the balance-sheet was £5,157.456, which had 
been provided by rentals in advance, £1,187,629, creditors’ 
balances, £935,438, and the reserve fund, £2,664,960, leaving a 
balance of £369,426, which was appropriated for the dividends, 
including 6 per cent. per annum on the deferred stock, for the 
addition of £140,000 to the reserve fund, and for the balance of 
£10,676 carried forward. At the last half-yearly meeting he re- 
ferred to the evil influence which the unlimited rate of charge 
was exercising upon the progress of the company’s business, and 
to the substitution of a system of payment according to the use 
of the telephone, instead of having am annual charge, no matter 
how many calls the subscriber might desire to send. As he 
then explained, every telephone call cost money, and from 
the point of view of the producer of the telephone. it should be 
paid for according to the use made of it, and not according to 
any fixed or annual charge. The adoption of this principle 
would secure a fair and equitable return on the capital now 
being spent by the company in order to put on new subscribers. 
The number of their exchanges at the present time was 1,513; 
the number of stations, exchange and private, was 463,860; the 
present rate of effective calls per annum was 656,755,000, equiva- 
lent in messages, counting the call and the reply, to 
1,313,511,000; and the average cost per message to a subscriber 
was .48d—less than 14d. per call. The Postmaster-General 
made a statement last week in the House of Commons which 
might be considered to be a reflection on the company’s plant. 
In December last the Post Office had upon their system 46.355 
stations, and the company had upon theirs 93,020, but in June 
last the Post Office had increased to 49,690 stations and the 
company to 99,068, so that there was an advance between these 
two periods of 3,335 stations on the Post Office system and of 
6,048 on the company’s. In conclusion, the Chairman moved 


| the adoption of the report and accounts. 


Mr S. H. Sands (vice-president) seconded the motion, which 
was, after a short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 





RAPHAEL TUCK AND SONS, LIMITED. 


The annual general meeting of the shareholders in Raphael 
Tuck and Sons, Limited, was held on the 21st inst. at Salisbury 
House, London, Mr Adolph Tuck (the chairman) presiding. 

The secretary (Mr J. W. Bretherton) having read the notice 

onvening the meeting, 
f ‘The Chsienas in the course of his speech, said: When I had 
the pleasure of presiding at the last annual meeting, everything 
pointed to the probability that the first setback in the profits of 


nature, and that the results of the succeeding year's trade would 
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be of the same agreeable character as in all previous years of the 
company’s existence. Well, those pleasant anticipations, as you | 
have already learned from the printed report in your hands, 
have not been realised. Trade, which started well in the first 
months of the new financial year, began to exhibit a drooping 
tendency, and the complaints which had been rife for some time | 
among our competitors regarding its backwardness gradually | 
reflected themselves in the reports and doings of our own repre- 
sentatives, who found it difficult to maintain their accustomed 
turnover. While this state of affairs coincided more or less with 
the general depression in trade throughout the country, our loss 
was aggravated by an untoward occurrence in America, which it 
is almost impossible to foresee. The boom in postcards tempted 
a number of new-comers there to enter the trade, and this con- 
tributed in an alarming degree to the increase in the publications 
which the legitimate dealer very raturally felt it incumbent upon 
him to put forward, and this culminated at the close of the year 
in a temporary but fierce amount of over-production. The supply 
assumed altogether unwieldy proportions, and compelled weak 
holders to sacrifice prices, and throw over the immense stocks | 
which they found themselves unable to pay for. This state of 
affairs quickly reacted on other than local markets, and the 
United Kingdom, so often the dumping ground of the surplus 
stocks of other countries, was naturally one of the first to feel its 
ill-effects. As a consequence, the demand for the regular lines 
of postcards produced by firms like this company showed a 
considerable falling off, and postcard stocks which under ordi- 
nary conditions would have been sold to the markets of the 
world, America included, and yielded their fair ratio of profit, 
remained in part unsold, and had to be taken into stock, as is 
customary with us, at prices considerably below cost. It is to 
the taking of stocks that our shortcomings for the year with 
regard to profits are largely to be attributed. The one re- 
deeming feature about this American episode is, that the lesson 
has been no less sharp than effective, and we may take it that the 
German printers, who were the greatest offenders and the 
greatest sufferers, are not likely to commit a similar act of folly 
in the near future. Another factor responsible for the lessening 
of our profits this year was an increase in the bad and doubtful 
accounts, regular attendants, following closely in the wake of 
any trade depression. I am glad to be able to report that with 
the advent of our new financial year, and with the splendid line 
of novelties we have prepared for the coming season, I have every 
reason to hope that, barring accidents, a satisfactory volume of 
trade and a correspondingly satisfactory profit may be looked 
for during the coming year. For the first time in the history of 
the Christmas card trade we are placing upon the market a series 
of cards produced by gracious permission direct from the 
original cards we had the honour of painting last year for King 
Edward and Queen Alexandra, the Emperor and Empress of 
Germany, the King and Queen of Spain, the King and Queen 
of Norway, and the Prince and Princess of Wales, in addition 
to the last Christmas card we had the honour of producing for 
her late Majesty Queen Victoria in the closing year of her reign. 
We have reason to be more than usually proud of our this year’s 
great Christmas card collection, and we are fairly entitled to 
anticipate highly satisfactory results therefrom. The photo- 
gravure and engraving department stands out among all our de- 
partments during the past year as having maintained a <atis- 
factory ratio of profit. Our position in the postcard trade, ex- 
cluding the exceptional occurrence which I have deplored at 
some length, continues unassailed. Tuck’s Postcard Exchange 
Register, which continues to increase in weight and reputation— 
no rival publication venturing to raise its head—is upheld this 
year by no less than 2,000 fresh names among the hundreds of 
thousands of Tuck’s postcard collectors throughout the world. 
The showcard and advertising department renders a good account 
of itself, and is on the high road to becoming a force in the 
business of the company; while the art novelty and relief de- 
partments with their various offshoots continue to lead the trade 
in their particular spheres. Coming to the net profits for the 
year, £32,450, and adding thereto the balance of £3,088 brought 
forward from last year, we have a total of £35,538 to dispose of. 
Your directors now recommend a dividend on the ordinary shares 
at the rate of 6 per cent. per annum for the half-year ending 
April 30, 1908, making, with the interim dividend already paid, 
6 per cent. for the entire year. This leaves to be carried forward 
to next year £3,288. While your directors are not in a position 
to propose any addition to your reserve funds this year as in the 
case of every former year, they have refrained from asking you 
to sanction any withdrawals from your dividend reserve fund for 
the purpose of equalising the dividend, and I think you will 
agree with me that they are thus acting on sound financial lines. 
Our earnings have been less, and it is but natural that our divi- 
dends should be less, and that we should allow our resrves to 
remain intact. Our total reserves stand at £74,167 15s. 11d. The 


question of expenditure has had the careful attention of your 
board, and we have come to the conclusion that, without in anv 
way interfering with the efficiency of the business, we shall be 
able to effect considerable savings which will materially benefit 
the accounts of the company in the future. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Sir A. Conan Doyle seconded the motion, which was, after a 
short discussion, unanimously agreed to. 

The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. 


—— — 


THE ECONOMIST. 


White and Sons, Limited, was held on the 2oth inst. at the Cannon 
street Hotel, London, Mr R. J. White (the chairman and ma; 
ing director) presiding. 


vening the meeting, 


hardly say that the balance-sheet for the year ended the Nov 
ber 30, 1907, is as disappointing to me as it must be to y 
view of my large holding in the-shares of the company. At ¢ 
meeting of the preferenc 1. 
tured to anticipate the position of affairs disclosed in the report, 
although the 
audited. 
and that other companies had been affected in the same way, 
The situation is all the more disappointing from the fact that this 
is the first time in the history of the company when we 
obliged to show a debit balance on the profit and loss a unt 
This amounts, I regret to say, to £44,946, which is reduced to 





-pected owing to the increase in the price. 
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R. WHITE AND SONS, LIMITED. 


The fifteenth annual general meeting of the shareholders jn R 


The secretary (Mr John J. Ball) having read the notice con 


The Chairman, in the course of his speech, said: | 


. 


shareholders in February last | 
accounts were not at that time balanced and 
I then explained that our experience was not singular 


‘ ‘ 
£34,037 after deducting the credit balance of £10,909 brought 
forward from the previous year. I must repeat what I said on 
that occasion, that the exceptionally cold summer was lar 
responsible for the falling off in our business and for the de. 
creased profits. There were other causes in operation—notably 
the sugar tax, which cost us last year over £20,000. The partial 
remission of the duty since May 18th this year will benefit us 
during a portion of the current year, but unfortunately the price 
of sugar is higher than it was, and although indirectly we shall 
show a saving as the result of the reduction in the duty, our ex. 
penditure on that commodity will still be larger than we ex- 
Then, again, com. 
petition has continued to be of the keenest possible character, 
which does not tend to profitable trading, and we have besides to 
contend with the direct supply companies, which are interfering 
with the business of our customers and consequently affecting the 
volume of our trade. These matters are receiving the attention 
of your directors, and nothing will be left undone to protect the 
interests of the company and to bring about an increase in the 
business and in the profits. Your board has been devoting special 
attention to reduction in our expenses, and many savings have 
been made since the close of the last year. It must be borne in 
mind, however, that we cannot go so far in that direction as 
might be desired, for the reason that in our business everything 
must be kept in readiness for the increased trade which a spell of 
favourable weather brings with it. I think you will gather from 
the accounts that although business has been bad, we have made 
proper allowance for depreciation which has been written off to 
the fullest extent, and I may say that the buildings and plant have 
been maintained in absolute and thorough working order. With 
regard to the other side of the balance-sheet, you will notice that 
the ‘‘B” debentures stood on November 30th last at £74,400. 
This slight reduction as compared with the previous year was 
brought about by the sale of property and the investment of the 
proceeds in the redemption of these debentures. Since that time, 
however, as I mentioned at the meeting in February last, we 
have issued a further £50,000 of “B” debentures, making 
£124,400 in all. This issue was not a public one, and the bonds 
were pledged as security for a loan to meet our winter require- 
ments. Part of the loan has already been repaid, thus discharg- 
ing our obligation in that connection for the present year, and 
we are now proposing to accumulate a reserve for winter pur- 
poses in order to make it unnecessary for us to obtain similar 
financial accommodation in the future. We have to pay off the 
balance of the loan referred to in 1909 and 1910. Part of the 
arrangements connected with the loan in question provided for 
the funding of the debt due to my brother and myself, and we 
agreed to take third debentures for the amount owing to us, 
which we did at their par value, although the first mortgage de- 
bentures were quoted at about 93 and the “ B”’ debentures at 
about 90. These new debentures rank after the first and second 
debentures, and are not repayable under any circumstances until 
the latter are paid off. This arrangement, I think you will see, 1s 
to the advantage of the shareholders. My brother and I made 
suggestions which we thought were equitable and reasonable, 
although involving some loss to ourselves. These proposals, 
however, did not seem to commend themselves to some of the 
principal shareholders with whom we consulted in the matter. 
It was felt that, in the event of returning prosperity, the position 
of the preference shareholders would, in the ordinary course of 
things, improve, and that matters had better remain as they are 
for the present. It was made clear to them, and I now make It 
clear to you, that it is absolutely necessary for us to have a re- 
serve to enable us to deal with our winter trade at the time of 
year when business is slack and when expenses cannot be pro- 
portionately reduced. A good season will, we trust, enable this 
provision to be made, and, given a continuance of good seasons, 
with the reduced expenses we hope to bring about, it may 
reasonably be expected that the company will in the near future 
regain some of its former prosperity. My brother and I and the 
other directors are deeply disappointed at the result of the work- 
ing for the past few years. We attribute the falling off in the 
trade and in the profits largely to circumstances over which we 
have had no control. Unfavourable seasons, increased com- 
petition, increase in taxation, additional cost of labour and of 
the commodities we use have all helped to bring about this 
result. We are, however, hopeful that we are about to take 4 
turn for the better. We are well equipped for a very large 
business. If we can only get fine weather we think much more 
satisfactory accounts of the business will be forthcoming, and 
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that gradually it may again be brought into that prosperous con- 


n which not sO Many years ago was a source of satisfaction 


Wier 
alti ¢ 
to everyone connected with it. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr J. G. ¢ olmer seconded the motion, which was, after some 
discussion, adopted. 


The usual formal busine 
thanks to the chairman for presiding terminated the proceedings. 





KENT COAL CONCESSIONS, LIMITED. 


A series of meetings of the 
in the Kent Coal Concessions, Limited, was held, on the agth 
inst., to consider a resolution providing for an increase in the 
capital of the company to £200,000 by the issue of 
shares of £1 each, to be called Convertible Preference shares. 
Mr. H. A. Johnston (the chairman) presided. 

At the separate meetings of the 
the ordin 
and carried. 

At the general meeting of all classes, the Chairman, in mov- 
ing the resolution, said that at the last meeting of 
pany, the shareholders were advised of the large increase of 
their mineral areas, and the additional demands upon the com- 
pany’s resources consequent thereupon. Moreover, it was 
pointed out that the time had arrived when the company must, 
in view of its obligations towards its landowners, no longer seek 
to expand its boundaries. Having regard to the geological 
information with respect to certain new areas, which, though 
of a distinctly promising nature, contained a certain element of 
uncertainty, the question before them had been as to whether 
it was advisable to undertake this speculative risk, necessitating 


as it would an immediate and substantial increase in capital. 
They had decided that they were not justified in taking that | 
had been 


risk, and the South Eastern Extension Company 
created to undertake the responsibilities in regard to these new 
areas. It was a matter for congratulation, in view of the large 
interest of the parent company in the new company, that the 
areas in question had proved to be exceedingly valuable. At 
the time of the preference issue it was the intention of the 
Board to apply part of the proceeds of that issue ‘to the pro- 
vision of communication between the main line and the col- 
lieries. However, the issue had not been so successful as had 
been anticipated, and they had been unable to lay down the 
light railway projected, which they had since found to be an 
absolute necessity, and the non-completion of it was respon- 
sible for the delay—if not the actual breakdown—of at least 
two negotiations for the sale of areas. In short, this light 
railway was absolutely indispensable, and cash must be had 
for it. It was absolutely essential that this work should be 
commenced without delay, and they believed that when it 


was seen that they were taking active steps to settle the 
road traffic question and thus provide means of transport 
at reasonable rates, the negotiations with regard to 
the areas mentioned above would yet be carried through. 


The price at which the shares would be offered to the public 
would not be less than 37s 6d, and it was even possible that 
a higher figure might be fixed, say, for instance, if, as might be 
quite reasonably looked for, they should strike a 6 feet or 7 feet 
seam of good coal before the issue, but to existing shareholders, 
who neither sold any of their present holdings or of this new 
issue, for a period of two years, the net cost would be 2ss, thus 
giving them the substantial advantage over the outsider of 
128 6d per share. For the reasons already given, it would be 
palpably impossible to make this margin an immediately realis- 
able profit, so in order to protect their investing majority against 
the speculative minority, the actual price of issue to their share- 
holders was fixed at 35s. Those who wanted to sell these shares 
would have to pay that price, while those who on the 1st day of 
July, 1910, should have retained them, together with their pre- 
sent holdings, would have the benefit of the substantial rebates 
of 10s per share, which was practically equivalent to 25 per 
cent. per annum upon their investments. The directors could 
not give members a more practical proof of their confidence 
in the success of the undertaking than by thus inviting share- 
holders to join with them in maintaining ‘their individual share 
interest intact. It was not intended, as some shareholders had 
evidently concluded, that the whole 35s would be called up on 
the shares, and that the 1os rebate should come by way of a 
tefund in two years’ time. They would only be called upon to 
pay 2<s, in instalments extending over six months. The remain- 
ing 10s would stand until July, 1910, and would not be payable 
except by those who had in the meantime elected to dispose of 
their shares, as already explained. The price at which members 
would thus be able to acquire the new capital would enable 
es them to bring down the average cost of their holdings. 

he directors considered that their estimates of £100,000 income 
from each colliery section, working on the basis of a moiety of 
Profit to the parent company, was well within the mark. But even 
oredr income of only £100,000 would be sufficient to provide 
of th nds on the ordinary shares, on the basis of the whole 
* € convertible preference shares having been converted, at 
hed be of 40 per cent. per annum. There was one point which 
sae en taised by a shareholder, and that was with regard 
nt coe ee 159. aon — ng rr 7 = 
be Niven to ok early expresse that the so rebate oe only 
especially os areholders. They were advised that the Article, 
mma when read in conjunction with the board’s circular, 
might established this point, but for further assurance he 

Sat state that the board would not issue any of these con- 
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ss having been transacted, a vote of | 


different classes of shareholders | 
59,000 | 


preferred, the deferred, and | 
ary shareholders, the resolution was formally submitted | 


the com- | 
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— oa po: iggy ay a fr , oo to the shareholders under 
; - 4m conclusion, the Chairman moved the reso- 
| lution. ene 
Mr Arthur Burr, in seconding the motion id wanted 
| to remove from the minds of the sh areh dees 3 <r > cutie 
: Hae t ~ SUATCHOIGeTS and of the outsice 
public the impression that they were soing to vet u Vimited 
| Shares at 25s each. Some of his own fri. oid Seieiade hae 
| shares, had told him they were going t » take another 00, t t 
| if shareholders made an arithmetical sum they ental > hat 
| that was impossible under the fro rata seehian "The tb - ~ 
| shares, as he might call them, would be lin i an { 2 atl and 
; in number, and would perhaps wor t at 3 aos aah 
|} too shares now held. At aa last aaaeiie refes an 
| mnade to the difficulties of dealing with the South-] istérn and 
|} Chatham and Dover Railway Company. The | ssions 
| Company had commenced proces lings before the rail om- 
| missioners, and it appeared that some shareholders | . 
pressure to bear upon the directors of the railway 
urging that they should treat a matter of business wit 
| consideration. As a result, they received from th 
|} @ communication to the effect that the manag 
| were prepared to do the same by this company 
by the other company. The directors wrote back an 
| they were glad to hear this, and perhaps the railway 
would make a start. The railway companies sugge 
representative of this company should see them on 
| and then this company asked what the terms we i 
| railway companies gave to the other Kent coal company. The 
reply to this was that the railway companies were considering 
| an alteration in these terms, and they would not. say what 
|the terms were. He wished to state emphatically that 


they had had nothing whatever but promises, and they did not 
know what terms were offered to the competing company. 
The next point he had to refer to was with regard to negotia- 
tions which had been going on for the selling of some of the 
areas, which they wished other people to work. When they 
met last they announced that they had three pending cx ntracts. 
One was for the sub leasing of what they called the B section. 
They had received £2,000 on account, and he had given a sort 
of promise that this light railway should be made. A sum 
of £2,000 was paid on account, and a further sum of £23,000 
would have been paid which would have made it unnecessary 
for this company to ask for any increased capital. But the 
Kent County Council issued a writ against the company for 
£1,200, which was about five times more than they ought to 
have, and this came to the knowledge of their friends, and when 
they found it was impossible to get any machinery or tackle 
on the ground, they said they were not going to take up an 
area unless they knew there were some means for putting down 
the necessary machinery, , if necessary, they would forfeit 
the £2,000 unless this company could assure them the railway. 
The directors told them they wanted to go on with the negotia- 
tions, and suggested that the matter should stand over, urging 
that they should not give notice to cancel the arrangement, 
and that they should not be prejudiced by the delay. That was 
the present position with regard to that negotiation. The second 
was with some friends in the Midlands, and this had not moved 





and 


for something of the same reasons. One of these reasons 
was a reference in the report with regard to the chalk 
water. This could now be disregarded. The best bit 


of news he had had to tell the shareholders since he told 
them that coal had been found was that they had now solved 
the question of the water in the chalk. They had solved this 
question once for all, and had invited the engineer to come over 
and amend his report in that particular. From now hencefor- 
ward the question of water in the chalk was a negligible quan- 
tity entirely. The discovery he referred to had been made by 
two shareholders and his son. They had two geologists among 
the shareholders, and, working in combination, they had hit 
upon a plan by which shafts could be sunk quite dry. Instead 
of combatting the water in the shaft at Snowdown, they had 
started another shaft 1so yards away, and had passed through 
the water zone without having used a pump. The French en- 
gineer could go down this shaft and see that the water difficulty 
was solved. Further than this, they had a dry shaft at each of 
their collieries without having used a pump. At Guilford they 
were down 620 or 630 feet, and there had never been a pump 
in the shaft. At Tilmanstone they had a shaft down nearly 400 
feet, and they had not used a pump there. He was now pre- 
pared to select a site in any part of their property, and undertake 
to sink a shaft without being troubled by water. They knew 
absolutely that they could sink without danger of inconvenience 
from the chalk water. He believed, as a consequence, that the 
French engineer’s report could be so amended that those nego- 
tiations which had been pending could be carried through. This 
was a most important fact, and doubled the value of their pro- 
perty. Had they known it before, they would have been saved 
a lot of expense and trouble, but, at all events, they knew now 
that they were safe for the future. In addition to that, the 
section which they were offering to the French syndicate was 
independent of the light railway, though that railway was neces- 
sary before they could move in any other directions. They had 
made splendid progress at their works. They had at Guilford 
the machinery in perfect order, and a shaft more than 600 feet 
deep. They did 36 feet of sinking last week, which was rather 
above the average. and they would be able to go down to 1,000 
feet without troubling about pumps. At Snowdown they would 
abandon the first shaft and use the new No. 3 shaft, which 


they had put down quite dry. 
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feeling, and agree | that th Opened up reserves of oxydised and pyrit; re || 

++ : : _ s ss, | amounted to not less than 100,000 tons of Payable ore: In ] 

. wie statutory meeting of the East Kent Contract and Finan. | Clusion, the Chairman said that the board were 

cial Company, Limited, Was then held. “ut Durr presided, and | hopes that during the present year 

Said that a ro per cent, dividend Would shortly be Geclared, ) 
The Statutory meeting was also h C 

Limited. Mr } 
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eld of the Snowdown Colliery, of the country would be placed upon a 
© new shaft, which i 3 
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air w ld be | 

phere of Practical politics woner than now 

i ink; ay | seemed Probable. In the meantime they had had to fac, 

1,400 feet where jo coe ee sinking Sapealy down to | Situation as it Was, and they had dealt with it in the ma, er 
aluable ecam of fireclay ~: a hy seam of coal With a most | which seemed best Calculated to Promote the interests f the | 
¥ . Sg meer st. | company, They. Proposed to Continue for the Present their | 

The Proceedings then terminated. | policy of confining active Operations on the Tange to the R) 

| Jacket, while Consérving their resources carefully, so tha: if | 
Se eames + Cheap and §00d business Presented itself in 4ny quarter they 
H. E. PROPRIETARY, LIMITED. | would be in a position to handle it. The Chairman then formal]; 
moved the adoption of the report and accounts, 

The annual general meeting of the shareholders in the H. EF. Mr A. L. Secretan seconded the motion, which Was carried 
Proprietary, Limited, was held on the arst inst. at Salisbury unanimously, without discussion ; and the usual formal by; 
louse, London, Mr F. H, Hamilton (the Chairman) Presiding. ~ | ness terminated the I 

ve secretary (Mr William Smith) having read th 
vening the meeting, ; 


roceedings, 
€ notice con. 

The Chairman observed th 
holders that t} 


of severe financ; oe Africa had not only had 
to suffer from the genera] financi 


ancial] Conditions 
effects of the war and the OVver-speculati 
Sion of it had i 


cette eee 


BECHUANALAND EXPLORATION COMPANY, LIMITED, 


The annual general meeting 


of the shareholders 
Bechuanaland Ex 


in the 
ploration Company, Limited, was held, on 
g conclu. | the 20th inst., at Salisbury House, London, Mr Edmund Davis 
continued to make themse ves severely felt, and presiding, 7 | 
ad paralysed Public and Private enterprise. Jt Was only quite The secretary Mr T. Donald) having read the notice Ons 
recently that the end of the long lane of depression seemed to|] ._ °: h ti as 
ave been reached, and there were Strong signs of the reawaken. | Ving the meetir _ 
ing of confidence in the mineral resources of South A 
of the inclination in j 


frica, and The Chairman explained that th 
development. Their 
company was form 


























e board were submitting two in 
balance-sheets, one as at June 30, 1907, and one as at March I 
urpose of developing and working | 31st last. In making an application to the — to BPProve , 
the Murchison Range—a Sold mining fief} Situated in an out. | Of the reduction of capital, they were required to we a Dalan “ i 
ying part of the Transvaal—anq was dependent to a greater | Sheet setting out the loss, and they submitted accounts made : 
extent than other enterprises upon the 800dwill and Support of | Up to June 30, 1907 As the Courts only approved on June — Hf 
the administrative authorities, and upon what was €qually im- | 1908, of the reduction voted on July 10, *9075 they had had =e a 
portant, their financial ability to give Practical effect to their accounts brought up to March 31st last. Cash at Marc h 31st, | ¢ 
views. When the company was formed the outlook for mining | £49,111, showed a reduction of £6,195 as compared with June r 
on the Murchison Range Was an extremely hopeful one; not | 30th, 1907, which was accounted for by an increase in other i 
only had the Prospecting work done in Previous years by their | assets, particularly debtors, which showed an ~ewense. of i : 
predecessors established the fact of a surprisingly regular £4,874 38 sd. The cash at bankers and On loan on the 13th i z 
mineralisation, but actual] crushing operations by a small stamp inst. amounted to £60,487, or an aicrease since March 31st an y os 
battery from the Surface on the Free State had given very | of £11,376. Stocks, shares, and interests in other Companies | a 
encouraging results, and at other Points the opening up of the | and Syndicates stood at March 31st last at £119,158, against | Go 
surface deposit had shown Pannings and assays which justified £119,072 on June 30th, 1907. The company’s interest in farms, | ; 
very great hopes. In addition there Was every &tound for the mining claims, town stands and buildings now stood in the : 
belief that with the termination of the war, the &reat drawback books at £28,965, being farms £11,700, mining claims £11,724, S : 
which had been weighing upon this goldfield would be removed, | and town Stands and buildings 45,540. The income derived } val 
and that by the extension northwards of one or the other of the | from the farms for the eighteen months covered by the two side 
existing railway Systems the Murchison Range would be able | accounts was £2,076. he mining claims were divided into | this 
to obtain transport at reasonable Tates, and Would be brought | three groups ‘Bechuanaland, £4,758; Rhodesia, £879; Trans. — 
within the range of such se€neral conditions 4S to enable its pro- | vaal, £6,086. The Bechuanaland claims included the Bushman non, 
perties to be worked on economic and commercially Tremunera- | (60 claims), which was the most important Property of this the 
tive lines. fn both respects a Considerable adjustment of the sroup, and was the only one on which any development had Ge 
views held originally has become necessary. The Murchison | been done. The total work done went to prove the existence of f Chai 
ange was wel] Situated with Tegard to labour, having a large | a large body of low-grade ore, with a portion of rich. The Te- } lode 
native population who preferred to work in their Own country | sults were promising, and should fully justify further expendi- I} to be 
rather than enigrate to Johannesburg, but as to transport, it was | ture. Their total interest in the Alice and Bernheim properties }| shaft 
to all intents and purposes just as badly off to-day as it was | Stood in the books at June 30, 1907, at £52,756, and they j the a 
Some years ago, There were several junctures during these years thought it advisable to write that down to £4,000, thus account- Works 
when it looked as though the hopes for a Tailway were on the | ing for a loss of £48,756. In July, 1907, a contract was entered } the 
point of realisation. After the War, it seemed Practically certain | into whereby the property was taken on tribute on a 10 per to sti 
that the completion of the Selati Tailway would be undertaken | cent. royalty basis for three years from December 1, 1907. Since favou 
almost immediately. It had been Partly built by the conces. the starting of the tribute they had received up to May 31, 1908, | suppl 
sionaries ; the British Government had admitted the validity of | by way of rovalty, towards debts in Rhodesia of the Bernheim } doing 
the concession, and had virtually committed themselves to the | ompany and towards the amount due to the company, £2,840 | tanks 
payment of the debentures— Principal and interest, Moreover, | 1§s 7d, of which about £800 was their share. In the Bechuana- | reat 
Statements of a S€mi-officia] Character were made that the line | land Trading Association, Limited, they held 36,60 Ordinary || ij Prove 
was about to be Constructed, and in these circumstances there | shares of ZI each and 30,000 deferred of £1 each; On that in- did n 
seemed no reason to doubt that the work would be undertaken at vestment they had written off £8,231. In the Matabele Pro- tube 
almost any moment ; the One thing that seemed unlikely y, as that prietary Mines, Limited, they held 40,163 shares, and had had to tall t 
the Government would actually acknowledge the railway com. provide for depreciation a sum of £6,337. Their investment in Was 
pany’s debenture debt and pay the interest thereof Without build. | Rhodesia Copper Company accounted for £12,760 of deprecia- ward 
Ing the railway, whi: h alone could earn jt. That, he Wever, was | tion, and their holdings in Northern Copper Company, Selukwe More 
the thing that had actually happened, and at present it was | Gold Mining Company and Rhodesia Broken Hill accounted for || er 
fairly clear that there was no immediate Prospect of the line | £3,481, £2,853, and £8,571 of the depreciation. They had also 5H 
being completed in the immediate future. The board had de. | written off £6,899 in connection with their investments in the — 
cided to reduce the company’s holdings to 357 Claims, but those | s 4. Minerals Syndicate and £3,782 in connection with various i 
retained were the keys of the blocks whic they had Previously | other ventures.” The whole of those items accounted for > al 
held. Their financial Position remained a strong one, their avaij. | £101,674 of the £193,500. After accounting for other items, He 
able resources at the date of the balance-sheet amounting to | there remained a balance Of £26,289 to be dealt with, and this Seen 
about £54,000. After reviewing at length the different Proper. | was accounted for by amounts Written off holdings in West devel 
hes in which the company was mierested, the Chairman Said African and various ‘mining shares. In companies with which know 
sderable one ss yt, sho" Beri farenbany Was a —_ | they were Closely connected were quoted shares amounting - fener 
issued Capital, but also a very large option ove, Portion of the 159420, and unquoted £13,344, making a total of £28,773. In 
- ee ee ae . Thew oo OPtion over a large number | Rhodesian quoted shares they 
of the unissued shares. They would not have been able to | } 
obtain these terms but for the fact that ¢ 
Lisbon-Berlyn Com 


had £718, and jh unquoted 
h oe © °»570, Making a total of £7,289. They then had an investment 
any had oe “ Past history of the | in Rand shares which in the accounts at £23,978, the 
shed i Fn = a — an €ncouraging one, | rovernment securities Standing at £2,940, and various quoted 
ee 4 pretary Company’s Point of view, however, the | investments accounted for £10,542, making a total of £7355235 
essential fact was that a large amount of gold had come from | to which should be added quoted ind trial consisting of their 
the property, and that the failure f the old ¢ i ing i: P and austrials, roldins 

property, at the failure o € old companie holding in Hyam and 

due to the fact that, OWing to the Character of the ore, they were r ie : 
not able to extract, for long periods together, m ‘ 
Cent. of the gold ¢ ; 


; 
0. and a very small holding in the 
ore than’. Wankie Company, £8,415, which increased the amount 7 
an 60 per @ small amount of £64 against unquote 
Ontents. A well-known South African chemist | T v , . oe J 
. 4 “, | 4rTansvaal s ‘ d ; y inves ts. Un- 
nOW reported that the difficulty had been solve A cable had | iiware® and és strials aceon ny investmen That 
, -€lved to the effect that in a wo j | item made uy their list to : pet SAO. 
cent. of the gold contents had be chairman of it 


£119,072, In conclusion, the Chair- 
doption of the report and accounts. 
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4 long discussion followed, in the course of which Mr Percy 
moved an amendment for the appointment of a com- 








Lindley : J 
mittee of two shareholders to inquire into the company’s losses, ai " 
| aod she ther } matters. On a show of hands this as carried, and nine — ae — ee (cishcasniaiieemamnaiiiiacia 
the Chairman thereupon demanded a poll. ——- Receipts.——,, —— RECEIPTS. —~ 
Mr L1 ndley said he had no doubt the poll would go against Apl. 1,08, Api. 1,07, Week , Week 
them, and, therefore, if the chairman would agree to record the Sune. | Seen | Se | ee 
wes ’ vuly eV, ' @ ’ 
{ fact t hat the amendment was carried on a show of hands, he 1908. 1907. 1908. 1907, 
| would allow it to pass. This was agreed to. le eal 
i On the motion for the re-election of Mr T. J. Seel as a director | Sea — ——_ -—_— 
| the | resolution was defeated, but a poll was demanded, and “ewe. ip Exchequer & £ & a. 
resulted in his re-election Bank of England .... 7,783,121 5,807,721 
A resolution to appoint Mr Hockley was agreed to, but a Bank of Ireland.................. 1,135,841, 1,124:702 - a 
motion to appoint Dr Rutherfoord Harris was defeated. The ~ 8,918,962 6.952.423 ce ala 
\| proposed reappointment of the auditors was also defeated. With REVENUE, z z , oan er koe 
} regard to a special resolution as to the fees of the directors, an | Eagle woos ..00° 2000 TTCIIIIII Roan] “Sean ee 1800, Seen 
i amendment was Carried that the fees should be voted at each | Estate, &c.. Duties... 2771772 5,300,000! 6,332,814 326,000 349,000 
i meeting of the company. Heampe scasglthinaduddekieenionennas 2,230,000! 2,521,000 94,000 193,000 
| The proceedings then terminated. Land Tax and House er 310,000 389,000 - os 
| Property and Income Tax............ 4,780,000' 5,113,000 102,000 128,000 
— ~ - agree panaseswoune ae ae ao 590,000 510/000 
WAIHI rene a a pronase LIMITED. Receipts front” Sica Ga beasPansnces pic os , 
The annual general meeting of the shareholders in the Waihi UNGrY LOANS .-.--0--2eeerees , “: 
| Grand Junction Gold Company, Limited, was held, on the ard GEIIINNEED scctedscnsevcuscccnact 739,927, 842,148 60,000, ss 
inst. at Winchester House, London, Mr George Rothwell (the *Revenue paid into the Exchequer 37,643,352 41,868,382 _ 2,736,000 2,951,000 
chairman) presiding. — . Total, incdading Balance sawald eee 46,562,314 48,800,805. “an 
se g *. P. Tiarks) having 1 ce CON. SCEIPTS. 
The = = C. P. Tiarks) having read the notice con Repayment on adaemaan See Ballien.. 70,000 600,000 ne 100,c00 
vening the 85 For Treasury Bills (net amount).... 587,000 - o 
The Chairman, after dealing with the accounts, referred to Under Telegraph Acts, 1892 to 1907 .. 250,000 a 250,000 
| the important discoveries of additional lodes in the mine which | Temporary Advances, Deficiency .....- 1,500,000 i. ss 
{ had been made since the meeting last December, and also gave Total . éhebtuieidainatees 46,882,314 51,487,805 2,986,000 3,051,0C0 
an account of the progress made in the construction and erec- 7 t 1) OTHE } aa. 
| tion’ of the further machinery and plant. He mentioned that | ——---— enn EEE oe 
| 40,220 tons of ore were crushed and treated during the past Total Issues out of the Exchequer 
| vear, yielding bullion which produced a net sum of £68,237, to meet Payments from 
equal to £1 138 3d per ton. He referred to the provision made ie | ——Issvzs.— 
for deprec: iation of plant, &c., and said that there remained a Apl. ad 08, Apl. a ‘O7, one aoa 
|| credit balance of £812 to be carried forward. Regarding the Jule 18, July 20, Suly 18, July 20, 
 intere sting developments on the south side of the shaft, he 1908. _1907. 1908. 1907. 
| stated that of the first lode met with, at 22 feet from the shaft, | _ aie | a a a oe ager oe 
\ 7 knew very little. It was intended thoroughly to explore it EO Ie eaten ncnes: roctossi 1a a3 ae — 
on the next, No. 5 level, 150 feet below No. 4. The next ae Payments to Local ‘Taxation 
| discovered at a distance of 210 feet from the shaft, called No. | " Accounts, &¢. ...0scceeecee see denen 1.333.492 2,930,144 — 200,000 518,000 
i was now generally considered to be the empire of the W wih Deg Ser viEes con cccccvccecss ccesses 30,700,922 30,344,347 2,359,000 1,615,000 
| | Gold Mining Company. At the point of intersection it proved Expenditure ........+... verve! 42,743,028 94,212,926 2,707,125 2,286,000 
} to be 16 feet wide, 8 feet of which on the hanging wall side was | yor pave THER ISSUES. © as 270,000! 700,000 20000 .. 
| ff low grade, the — being worth £2 13s od per ton. ree ng ng Interest on Ex- ; 
Should certain work, which he described, prove the lode and | Chequer Bonds under the Capital | 
values to extend to, and possibly above, No. 3 level, 7 con- Ueda | = tena “a 
! siderable addition to the ore reserves might be expected from | Under Naval Works Acts, 1895 to 1905' 233,000! 200,C00, nay a 
jj this further development which should lead to improved and | Under Military Works Acts,1897tol1901,_—.. 150,000. + 
| more regular returns from the mill so soon as stoping opera- ee anne Act, | 87,000 100,000 «47,000 
\ tions could be commenced. At a distance of 396 feet from | Under Public Offices Site (Dublin) | 7 aa 
} the shaft another lode was discovered, of which the board | Act, 1903 ..........ccceececeeeceeee 10,000 a we wa 
| knew nothing beyond what had been reported by cable. The | Under Cunard Agreement (Money) 172% 
I Chairman then discussed the prospects of finding the Royal | sarpins Revenue applied to reduce a , 7: Rs 
| lode of the Waihi Company, poirfting out that it was expected a eee Wiensebekeebanscenens 500,000. 2,000,000 


to be met with at a distance of about 1,000 feet south of the 
shaft. With regard to the subject of ore treatment, he said that 
the additions and improvements to the reduction and treatment 
works during the past year had effected a decided improvement 
in the extraction, but the changes now being made would lead 
to still better results. He proceeded to draw attention to the 
favourable outlook as regarded the capacity of the mine to 
supply the necessary ore for a large output, and said they were 
doing all they could to expedite the construction of the tall 
tanks. He was glad to say that they expected to be able to 
treat 225 tons daily within less than two months, with an im- 
proved extraction and substantial reduction in cost; but they 
did not intend to stop at that figure. In addition to the four 
j tube mills they now had, two more were on order. Of the cight 
tall tanks, each 13 ft. in diameter by 55 ft. in height, which it 
Was originally intended to provide, six were well advanced to- 
wards completion. The material for the construction of two 
more was on the water, and they intended to add still more 


| 


g the output, it was only a matter of time for the costs to be 
reduced to, if not below, the figure of 18s. per ton which Mr. 


the ore. In that direction the outlook could hardly be more 
geesrabie » and they would be peculiarly unfortunate if the 
develoj ent of No. 5 level, with the numerous lodes now 
known to exist in the property, did not furnish an enormous 
teserve of payable ore for the mill. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr James Calvert seconded the motion. 

Mr Al ten asked whether more workmen were now av ailable. 
If sufficient labour could be obtained, he knew enough of the 
| Mine and of the manager, with whom he was personally ac- 
guainted, to be confident of good results. 

The ( ‘hairman replied that they could do with more men, but 
)| the position was much better than at the end of the year, as was 
indic cated 1 by the number of faces—some six or seven—now being 
driven upon, while the shaft was being sunk. 

he resolution was then submitted to the meeting, and unani- 
| mMously ado pted. 
Pe: € usual formal business having been transacted, a vote of 
t 


anks to the chairman and directors terminated the pro- 
ceeding: 


——— 
———————————————— 
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later on. By steadily pursuing this policy of gradually increas- | 


Brown forecasted when making his first report in Septembe or | 
last. To what figure the output would eventually be increased | 
lepended, of course, upon the capacity of the mine to supply 
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PUBLIC INCOME AND EXPENDITURE. 








44,203,028 47,800,160 2,819,125 2,286,000 


Balances in Exchequer :— ~~ Ine.orDec for Week 


IE SED ddccccdescdecude 2,103,270 5,083,496 + 367,875 + 623,000 

Bank of Ireland................ ee 576.016 604.149— 202,000 + 142,C00 

ee rel =e Sree aan 2,679,286 3,687,645 + 166,875 + 765,000 
Treasury Bills outstanding on on. ‘July 18, 1908 :— £ 

Bills issued by Public Tender............. saaebinoneee eccccccse ELIE 

TO GUNGSNEED MB cccccceccccticcscccscesesceneceses eecece 800,000 

TEE wecveceuenesvces énscesdecqsesececntescoonceiece BR 


Treasury, July 21, 1908. 


Che Bankers’ Gazette. 














BANK RETURNS AND MONEY MAREEBET. 


BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the week ended Wednesday, July 22, 1908. 


ISSUE DEPARTMENT. 

£ £ 
| Notes issued ........ 54,578,370 Government debt.... 11,015,100 
| Other securities .... 7,434,900 
| Gold coin and bullion 36,128,370 


54,578,370 


54,578,370 
name DEPARTMENT. 





| Proprietors’ capital .. 14, 653, 000 
BE. cn asivesacbawes 3.416986| Other securities «see 9 
Public deposits* .... 6,496,658; Notes ....... stesees 25,109,435 
Other deposits ...... 46,791,460) Gold and silvercoin.. 1 

Seven-day and other 
WS... cscccccsaves 52,947 Re 
71,310,451 | 71,310,451 


*Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated July 23, 1908 J. G. NAIRNE, Chief Cashier. 
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The following were the changes in the principal accounts when | 


compared with last week :— 


Increase. mee. 
z 
Circulation (excluding 7-day and other bills) .... eas. salt alpen paki 1,060 
PR ci cnduineushvdlictetaeeekidne cco RIFE ISZ  ccccocee =. 
PE abvicdonsdcesncatecdévinesese wooed ja), taeruet 1,011,479 
Govetarent Secarities ... 6... cccccccccccccccce os. aeeeenen °° 
IE +4. 0a dn sete reduieh ceebbseseccecs voc | Pre : 
Di adihekeshon cibébe vite’ boshdne PbubsbSesevede gic: Seah ieee 52,525 
Di th ideas dbase bch Wnmain dishes bees anneors nes BLED -sc0ecus ° > 
PE BbchedhsiSobokstecunens cacdecscaticceeds oe? § ebadeune 51.4€6 


The following sbows the amount of circulation, Ballion in 
both departments, Ranking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended July 22, 1908 :— 


i 


om 
rig 
Gold . ‘ Securities «3 3 
| : Circulation : \omie 

j in from in 25 
Date. a Abroad or ee! Deposits Banking Reserve. se& 
| ‘out for Bills), Depart- 33% 
Export, 3 ment, leg a 
1908. |g é sb 68 a £  % |\% 
Apr. 2937,350,440 44,000 in 28,646,003 53,125,303 43,795,904 27,154,435) 51 3 
May 6/37,469,387, 185,000 in 28,724,670 55,356,960 45,978,251 27,194,717, 51 — 


13) 37,029,269 91,000 out 28,452,320 52,812,842 43,616,226 27 026,949, 514 — 
20/37,£71,279| 112,000 out) 28,311,485 53,458,376 43,567,869 27,709,794) 513 — 
27 37,674,499 2,000 in 28,462,715 53,238,380. 43,401,313 27,651,784; 514 24 
June 338,198,205 42,000 in 29,161,715 54,031,982 44,207,576'27,486,486 504 — 
10) 37,993,635 7,000 out 29,019,600 54,088,829 44,455,525'27.424,135, 50% — 
17 38,864,172 1,000 out 28,787,270 55,808,843 46,051,712 28,526,902) 502 — 
24 39,904,613' 12,000 in 28,932,645 56,357,267 45,260,830 28,861,968) 514 — 
July 1/38,607,395 22,000 out 29,976,265 60,845,104 51,579,585 27,081,128) 444 — 
8/37,767,608 105,000 out 29,751,200 53,715,122 45,225,443 26,4€6,408) 498 — 
15|37,823,994 181,000 out 29,469,995 153,127,465 44,338,531/26,805,999) 502 — 
22.37,771,468 145,000 out 29,468,935 53,288,118, 44,557,918 26,752,533, 504 — 


Subjoined is our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during | 
@ period of three years corresponding with the present date as | 


well as ten years back, viz. :— 


Ateorresponding date (| July 27, duly 26, July 25, July 24, July 22, 
with the present week. | 1898. 1905. 1906. 19u7. 1908. 






Circulation (excluding z £ £ £ £ 
Bank post bills) ........) 27,916,487 29,985,825 29,952715 29,350,750 29,468,935 
Public deposits .......... 6,956,178 10,730,591 9,731,889 8,103,171 6,496,658 


Other deposits............ 46,242,450 43,598.277 43,575,576 46,007,213 46,791,4€0 
Government securities....| 13,791,620 16,752,444 15,977,133 15,583,919 15,227,2 


Other securities .......... 35,366,398 29,108,648 29,755,370 30,068,846 29,330,619 | 


Reserve of notes and coin) 24,165,561 26,485,585 25,687,009, 25,549,079 26,752,533 


Coin and bullion.......... 35,283,046 52,021,410 37,189,724 36,449,829 37,771,468 
Proportion of reserve to 

EOD vncesrcidscens | 45%% 488% 488% 474% 5OL% 
Bank rate of discount ....! 24% 24% u% 4% 24%, 
Marketrate,3months’bills, 14 8 1} rf Sts 8 le 
Price of Consols .......... 11043 90,5 87 x BSS t6 


Price of silver peroz ... | 27 2Trhd 3Ofad 31ga 24a. 
Average price of wheat....' 38s 1d 328 24 303 34 328s 6d | 30s 7d 
Exchange on Paris (short) 25.224-29 25.153-16} 25.15-174  25.15-174 25.124-15 

— Amsterdam (short), 12.0j-1{  12.12-12 12.2-22  12.13-18 12 Ibe 

— Hamburg (3 months) 20.538-62 20.58-62 20.67-71 20.70-74 20.56-6) 
Clearing-house return .... . 128,732,000 183,998,000 204,587,000 207,121,000 209,292,000 

The amount of the ‘‘ other deposits’’ compared with the ‘‘ other 
securities,’’ showed in 1898 an excess of £12,876,052, and in 1905 
an excess of £14,459,629, in 1906 an excess of £13,315,485, and 
in 1907 an excess of £15,938,367. In 1908 there is an excess of 
£17,460,841. 

In 1905 the Bank rate was 2% per cent., and the market was 
in an easy condition. Best three months’ bills were 134 to 143 
per cent. Stock Exchange business was quiet, but prices were 
firm. 

In the corresponding week of 1906 the Bank rate was 31% per 
cent. Holiday demands absorbed a good deal of money on the 
market, and loan rates were firm at 2% to 3 per cent. Discount 
rates remained hard most of the week, 3% being quoted, but 
latterly they gave way to 3%. On the Stock Exchange there 
was a good tone, due to unexpected ease at the settlement. 

In the corresponding week of 1907 the Bank rate was 4 per 
cent. Rates in the money market were stiffer, and day-to-day 
loans commanded 11% to 2 per cent. and 2 per cent. to 2% per 
cent. for a week. Discounts were easier at 3% to 334 per cent. 
for three months’ bills. 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— : 





























Country 
Weeks Ending | Town Clearing. Clearing. | Total, 

1908. | £ oe é 
Jan. 1 to May27.........00- 4,524,508,000 440,068,000 4,964,576,000 
June  povwerremiage | "951'123;000 | 19,320,000 270,443.00U 
IO LIT] 58(905,000 17,724,000 176,623,000 
58 21,120,000 246,705,000 
24 175,199,000 18,770,000 193,969,000 
July 283,097,000 19,423,000 302,520,000 
26 25,194,000 259,787,0CO 
231,317,000 | 21,882,000 253,199,000 
188,292,000 21,000,000 209,292,000 
Total, 1908 i 6,272,619,000 604,501,000 6,877,129,9CO 
Corresponding total 1907... _6,801,674,000 604,852,000 _7,406.526,000 
Inorease or Decrease in { — 529,055,000 | — 351,000 — 529,406,000 
TT td etnineseamegee = 778 % = 005 %& = 715% 
Gross total in 1907 ........ 11 1,073,443,000 | 12,730,393,000 
Ti ictthen tee wemeneeshi 11,719,021,000 992,313,000 . 12,711,334,000 
Increase or Decrease in {| — 62,071,000 + 81,130,000 + 19,059,000 
Stds660%eeseeersts ° = O52 % = Si7% i= O15 &% 
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SpreciaL Days. 


























Stock Exchange Pay Days. Consols Pay Days. | “ ee { the 
Date, ae “Date. Date. | 2 | 
1908. 1907, 1907. i} 
Jan. 16 to Mar. 12 321,944,000 Dec. 2 53,253,000 Dec. 4 36,132,000 |} 
Mat. Zl.ccccccces 61,971,000, 1908. 1908. i 
| AGE Bissceces ints 62,315,000 Jan. 3 54,910,000 Jan. 4 38,499,009 || 
29. cccccccee 64,437,000 Feb. 5 54,052,000 Feb. 4 36,C73,000 
May 14....cccess 63 884,000 Mar. 2 64,418,000 Mar. 4 38,999.00 || 
i ccpiamed 72,105,000 Apl. 1  63,283,000Apl. 4 — 3315%3,009 
Jane 12. ..2. 20066 €6,881,000 May 6 42,957,000 May 4 44,391 000 
2B. cccvcve oe 67,323,000, June 1 57,479,000 June 4 34,122,000 
July: 26..cocceves 78,087,000\July 1 76,285,000July 4 37.216 099 
Tota),1908 ...... 858,947,000 .. 413,3840% .. 268,912,009 
Correspondin 1} 
otal, 1907 .... 1,069,660,000) .. 379,431,000 ve =| 351,258,000 
Inc. or Dec.{ — 2i1C,715,000,  .. + 33,955,000) .. i— 82,316,000 
in 1908 4 = 19°69 % ee j= 895 % ee = 2394% 
Gross totalin 1907 =1,822,273,000'_ .. 631,893,000, .. 542,513,000 
Da 1906 ......+- 2,031,582,000; we 644,534,000'  .. 524,816,000 
Inc, or Dec.§ — 209,309,000 .. — 12,641,000' .. + 17,697,000 
in 1907 ....)/= 10°30 % ee = 19% ' .. = 337 % 
PROVINCIAL CLEARING RETURNS. 
1908. 1907, Inc. or Dec, 
MANCHESTER— £ £ a ie¢« 


70 
Jan. 1 to July 11 ...... 162,691,700 170,154,300 —7,442,€00 4:37 | 


Week ending July 18.. . 5,588,700 6,347,700 — 759,000 11:95 


Total to date...... 168,280,400 176,482,000 —8,201,600 464 


LIVERPOOL— 
Jan. 1 to July 11...... 98,769,200 107,251,200 —8,482.000, 7-90 

















Week ending July 18 ..| 3,697,500 3,844,100— 146,600, 381 || 





—— — 


Total to date...... 102,466,700 111,095,500 —8,628,600 7:76 


BIRMINGHAM— 
Jan. 1 to July 11...... 30,618,900 34,766,700 —4,147,800 11:93 
Week ending July 18.. 1,115,300 1,044,400+ 70,900 678 


Total to date...... 31,734,200 35,812,100 —4,076,900 11:38 


| 


NEWCASTLE-ON-TYNE— 


Jan. l toJuly 11......, 24,230,100 31,237,400 —7,007,300 22°43 
Week ending July 18..' 838,600 942,100 — 103,500, 10:98 











Total to date......, 25,068,700 32,179,500 —7,110,800 22.09 


|_————— —<—__ —_———— 


BRISTOL— 


Jan. 1 to July ll..... | 16,629,300 17,046,200 — 416,900 24 
Week ending July 18..) 578,700 545,200 + 33,500 61 








Total to date......' 17,208,000 17,591,400 — 383,400| 21 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


July 23, | July 16, July 25, or Decrease. 


|} 2908. | 1908. 1907. Last a a 
catia, | cecil Vain _ Week. Last Teas. 
ASSETS. £ £ £ £ £ 


Coin ana bullion—Gold 127,277,000 126,805,000 112,449,000 + 472,000 + 14,828,000 
a Silver 36,507,000 36,433,000 39,350,000 + 74,000 — 2,843,000 

Government securities .. 15,704,000 15,704,000 15,704,000 ss oe 

Discount and advances.. 51,389,000 52,690,000 59,675,000 —1,301,000 — 8,286,000 


LIABILITIES. 
DD ccaukdnchonsasevex 189,387,000 193,296,000 187,815,000 — 3,909,000 + 1,672,000 
Government deposits.... 8,904,000 5,812,000 9,610,000 +3,092,000 — 706,000 
Private deposits ........ 23,761,000 22,361,000 20,317,000 + 900,000 + 2,944,000 





BANK CF ITALY. 
June 30, June 20,| June 30,; Last 





1908. 1908. 1907. Week. Last Year. 
ASSETS. £ £ £ | £ 
| 40,574,000 40,428 000 \+ 146,000 
Inland bills ............ 15,810,00C 14,150,000 ° | + 1,655,000 
er 3.146.000 3,135,000 ee i+ 41,000 
ARVOMGNE «6 c6svcicccrece 3,417,000 2,007,000 ee | +1,417,00C 
Government securities .. 6,875,00C 6,536,000 ° + 339,000, 
Other securities ........ 1,497,000 1,480,000 ee + 17,000 
LIABILITIES, : 
Note circulation .. .. 54,848,000 51,936,000 50,628,000' + 2,912,000/+ 4,220,000 
Current accounts........ 2,432,000 2,869,000 2,246,000 — 437,000 + 186,000 
Deposits at notice ...... 5.524.000. 5,209,000 5,143,000'+ 315,000'+ 381.000 
NETHERLANDS BANK. 


July 18, Julyll, July20,. Last i 
1908, 1908. 1907. Week. Last Year. 
ASSETs. £ £ £ £ £ 


Coin and bullion—Gold 7,704,000 7,703,000 5,728,000 + —_ 1,000 + 1,976,000 

<i Silver 4,251,000 4,168,000 5,762,000 + _ 63.000 — 1,531,000 

Discounts and advances 11,080,000 11,284,000 11,066,000 — 204,000+ 14,000 
LIABILITIE: . 

Notes in circulation . 


ot pee mentrc 525,000 653,000 844,000 28,000— 519,000 
7 . IMPERIAL BANK OF GERMANY. 
July 15, July 9, July 17, | Duast 
1908. 1908, 1907. Week. Tvast Year. 
, ASsETs, £ £ and £ £. 
Coin and bullion ........ 55,140,000 52,975,000 43,872,000 + 2,165,000 + 11,268,000 


Discounts and advances 49,673,000 54,995,000 58,580,000 —5,322.000 — 8,907,00 


LIABILITIES. 
Notes in circulation .... 76,606,000 83,344,000 75,290,000 —6,738,000 + 1,316,000 


Current accounts........ 34,545,000 32,201,000 28,691,000 + 2,344,000 + 5,854,000 





«. 21,886,000 22,357,000 23,180,000 — 471,000 — 1,294,000 | 
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ieee 
NATIONAL BANK OF BELGIUM. — . 
tC oye, oaly a deem, lent | lUlttC~*W 
1908. 1908. 1907. Week. Last Year. | 
} AsseTs. £ £ £ £ : 
1) coin and bullion .....++ 6,097,000 6,124,000 4,853,000 _27,000 + 2,244,000 | of tk 
Other —— eeecees 23,292,000 22,963,000 24,206,000 + 329,000— 914,000 a small rise in discount rates. 
i LIABILITIES. 
‘| Notes in circulation .... 29,406,000 29,453,000 29,014,000— 47,000 + 362,000 | 
Current accountsS.....+++_ 2,940,000 2,659,000 _ 2,959,000 + 281,000 —_ _19,000 | 
| ee | harden 
i AUSTRO-HUNGARIAN BANK. : ; es 
| —-—janv 15. July 7, Jaly 18 Lan. | dealers are taking three months’ bills to-day at 1 
1908. 1908. 1907. ' Week. Last Year.| Money rates are 


ASSETS. £ z £ £ £ 
Coin and bullion—Gold 46,962,000 46,845,000 45,544,000 + 117,000 + 1,418,C00 


Discount advances, ce... 


LIABILITIES. 
Ciroulation......+++++++- 75,030,000 77,063,000 72,458,000 —2,033,000 + 2572,000 
BANK OF SWEDEN. 
| ns July 18, ; July 11, ; July 20, tm 
i] 1908. 1908 1907. Last Week Last Year. 
| ASSETS Bi £ £ £ £ 
1] GOA... ccccccccccccccces 4,028,000’ 3,883,000 4,158,000 + 145,000— 110,000 
i Balance abroad and % 
|| foreign biils .......... 1,396,000, 1,528,000, 1,379,000— 132,000 + 17,000 
\| gwedish and foreign 

Government securities 467,000 544000  580,000—  77,000/— 113,000 


Discounts and loans ....| 11,382,000 11,460,000 9,348,000 — 


LIABILITIES. 


26,823,000, 25,706,000 + 54,000 + 1,171,000 





£ 
| a ek 15,661,000 15,654,000, 15,583,000 + 














ilver - 
— and discounts .... 57,260,000) 40,588,000 37,938,000 —3,328,000— 678,000 | 
Spanish 4% stock ...... 13,779,000 13,779,000 13,779,000 on ja 
| Treasury bills, obliga- 
} Lo cvan nn id one, 6,000,000 6,000,0C0, 6,000,000 a es 
| LIABILITIES. . 
I RS 62,671,000) 62,405,000 62,286,000 + 385,000 + 385,000 
|| Deposits and current 
Dt EE cg dncwebeeeas 19,080,000’ 18,396 000 21,595 00) —2,515,000 — 2,515,000 | 
| BANK OF RUSSIA. 
— Se | June 23- 
i| \July 1/14,) July 6, July 1/14, Last Last Year. 
i 1908. | 1908, 1907, Week. 
\] ASSETS. £ £ £ £ £ 
PE vsicdnsnoneewcnte '101,704,000, 100,831,000, 94,924,000 + 875,0C0;+ 6,780,000 
| Balanee abroad ........! 14,789,000) 11,874,000; 22,143,00C + 2,915,000 — 7,354,000 
|| Silverandsubsidiarycoin) 17,875,000; 7,765,000 6,858,000 + 110,000’ + 1,037,000 
|| Securities and short loans} 28,330,000) 27,868,000) 29,554,000 + 462,000 — 1,204,000 
|| Otherloans and advances) 12,549,000) 12,372,000, 15,014,00C — 23,000 — 665,000 
| Securities belonging to : 
H DAMIR. vcccccccccescoses| 8,953,000 8,745,000, 8,923,C02 + 208,000, + 30,000 
|| Miscellaneous .......... 5,032,000 5,258,000, 5,574,000 — 126,000— 542,000 
|| Balances due by} 
branches andtreasuries, ee 2,218,000 ee —2,218,000) ‘an 
179,032,000 176,831,000 180,950,000 + 2,291,000'— 1,918,000 
LIABILITIES. So — ms 
|| Notes in circulation ..../101,402,000'102,533,000 112,311,000 —1,131,000 —10,909,000 
| Capital of the bank...... | §,500,000; 5,500,000 5,504,000 a — 4,000 
|| Deposits and current | 
hk OO “eee ; 54,019,000 53,992,000 46,164,000 + 27,000 + 7,855,000 
|| Treasury account ..... | 9,644,000 7,034,000, 9,719,000 +2,610,000— 75,000 
|| Miscellaneous .......... | 6,635,000 3,892,000 4,582,000 + 2,745,000 + 2,253,000 
|| Balances due to branches} 
|| end treasuries ........ | 1,832,000) 3,880,000 2,870,000 —2,048,000— 1,038,000 


179,032,000 176,831,000 180,950.00 + 2,201,000 — 1,918,000 
BANK OF NORWAY. 

July 15,; July7, | July 15, Last 

1908." | 1908." | 1907. Week. 


Last Year. 
£ 








AssETs, | ot. oe £ 

Sd iciesaitaa a wean a 1,680,000! 1,803,0C0, 1,885,000— 123,000— 205,000 
| Balance abroad and | 
| foreign bills .......... 1,313,000} 1,1€7,000, 1,354,000 + 146,000— 41,000 
|| Foreign Government se- 
I ai date exh ci ay 555,000 555,000, 596,000 ee — 41,000 
| Discounts and loans ....| 2,682,000, 2,780,000; 2,582,000 98,000 + 100,000 
LIABILITIES. , 
|| Notes in circulation .... 4,264,000) 4,356,000 4,315,000— 92,000— 51,000 

| Deposits at notice ...... 471,000! 445,000 614,000 +  26000— 143,000 
| 
SWISS NATIONAL BANK. 
a. July 15, | July 9, , July 2, | Last 

1908. 1908.' 1908,’ | Week. 
= AsseTs, £ £ & | £ 
|| Coin and bullion—Gold .......... 4,734,000 3,735,000 3,710,000 + 999,000 
i. - MOE bciweedecs 317,000' 223,000  240,000+ 94,000 | 
|| Discount and advances .........- 2,666,000 2,725,000, 2,962,000— 59,000 | 
i LIABILITIES, 
|| Notes in circulation ..........+++- 9,711,000! 5,846,C00 5,850,000!+ 3,865,000 | 
i] Deposits bos eeeeteenneehnbnekediaae 870,000 788,000 914,000 + 82,000 
| - snguengnenetes Sat = — ae nt a o— 
NEW YORK ASSOCIATED BANKS. 
~~) July 18, ; July li, | July20, Last | 
' 1908. | 1908. 1907. Week. Last Year, 
_ Asses, ce. BO.) ae £ £ £ 

I cas cna somsGeaased | 62,032,000) 60,298,000, 40,954,000 + 1,734,900 + 21,078,000 | 

Legaltenders .......... | 15,814,000; 15,528,000 14,514,090 + 286,000 + 1,300,000 | 





Loans and discounts .... 252,938,000/251,142,00C 221,050,000 + 1,796,000) + 31,888,000 


LIABILITIES, 


Cireulation.............. 11,204,00¢| 11,238,000 10,076,000 — 34,000, + 1,128,000 | 


Net deposits (ine. U.S.) 


poorer 1ent deposits) . 269,202,000| 265,660,000 214,598,000 + 3,542,000 + 54,604,000 
~_ | 


| 

| 

| 2,000,000 2,536,000, 5,556,000 — 536,000 — 3,556,000 | 
Reserve (Specie & Notes) 77,846,000! 75,826,000! 55,468,000 + 2,020,900 + 22,378,000 | 
{ 


_ Government de- 
posits 


egal reserve............ 67,300,000! 66,415,000) 53,649,000 + 885,000) + 13,651,000 
Excess of actual reserve! 10,546.000\ 9,411,000 1,819,000 +1,135,000' + 8,727,000 


In the above table i i ; the Austrian crown 
~ s the Reichsmark is converted at 1s; the Aus wn | 
at 10d; the Duteh florin at 1s 8d, the Swedish kronor at 18 per &, the Norwegian | 


mer at 13/15 per £, and the franc, lira,and peseta at 25 per & American 
¥'s reduced into English money at 4s per dollar. 








Silver 13,413,000 15,548,090 12,389,000 + 65,000 + 1,024,000 | 
21,520,000 24,041,000 27,377,000 —-2,521,000 -— 5,857,000 | 


78,00C| + 2,054,000 | 


'| Notes in circulation .... 9,496,000 9,817,000 9,685,000— 321,00 /— 189,000 
Deposits at notice ...... 2,131,000! 1,798,000 2,050,000 + 335,00C/+ 81.000 
BANK OF SPAIN. 

i —. | Suly 18) July 1l,; July20, Last an 

| 1908. | 1908, 1907. Week. Last Year. 
ASSETS. £ ee. £ £ 
7,000 + 78,000 
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Discount and Loan Market.—There has been little 
change in the money market this week, but the approach of 
autumn, the uncertainty of politics on the Continent, and the 
| weakness of the stock markets have combined to bring about 





3: It seems to be perfectly 
certain now that the Bank rate will not go below 2} per cent. 
this year, and market rates are consequently beginning to 
In place of 14%; quoted at the end of last week 
i ; per cent. 
practically the same, day-to-day loans 
| being obtainable at } per cent., and weekly loans at 1 per 
cent. Allthe gold coming in on Monday was secured by the 
Continent. Thursday’s Bank statement showed few important 
'changes. Gold was withdrawn on foreign account, but a 

certain amount returned from home circulation, the amount 
| of coin and bullion being £52,526 lower at £37.771,468. The 
| note circulation contracted by £1,060, so the net change in 
| the reserve was £51,466. The total reserve was £26,752,533, 
| or 504 per cent. of the liabilities. This is } per cent. lower 


| than last week, and 3 per cent. higher than in the corre- | 


sponding week last year. Public Deposits have increased by 
£1,172,132, but Other Deposits are £1,011,479 lower, while 
Other Securities have increased by £219,387. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 


wm Sat. Mon. Tues. Wed. Thur. — 


SSD! % GH) HS 
DDD. 4 wtvenincccngisatcaen’ 23 24 24 25 24 24 
Market rates of discount :— 





rhe following is a comparison with previous weeks :— 








* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 

Messrs Samuel Montagu and Co. comment on the market 
| for bar silver :—* At the close of this week the silver market 
shows a weak tone, largely owing to the disturbed state of the 
native district in Bombay, and also to the very considerable 
| shipment that is being made by to-morrow’s steamer, which 
| will arrive in time for the August settlement in Bombay. This 
| ought to satisfy the local demand for some time. Silver rupees 
| still accumulate in the Indian Treasury, as the natives 
continue to exchange coin into bar silver. The quotation 
to-day for cash and two months (24,‘;d) is 2d below that 
on tke 16th inst., and has not been so low since May 15th.” 

The following is from Messrs Pixley and Abell’s Circular 
| dated July 23rd :— 
| Gold—Bar gold, fine, 77s 1o§d per oz standard ; United States gold 
| coin, 76s 54d per oz ; German gold coin, 76s 54d per oz nominal ; 
French gold coin, 76s 54d per oz nominal; Japanese yen, 76s 54d 
| per oz nominal 

Silver — Bar silver, fine, 243,d per oz standard; ditto two 
months’ delivery, 24;;d per oz standard ; cake silver, 264d per. oz ; 
Mexican dollars, nominal; quicksilver, £8, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
| Rs.1,000,000 in remittances on India, but no application were 
‘received. The following statement gives the result of the 
sales from the beginning of the current financial year = 


tw. 
ES | Bank Bills. Trade Bills.* 
} ee | 
es \3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
1908, % |i..% Se te % |. %& % 

April 10.. 2% 2% 2) 22 2h. 24 ein 3si2 38 '@% 32 
15..24 4 2h 2 |2 3 is; & i 3 
24..2 & 28 2¢4 2 123 2/3 i a) 

May 1..28 2 | 2 | 2 2234/22 «3 
g..1f 2/2 [23 mi2g 3/23 313 & 
15.14 2fs 1% m12e 212 wig sis & 
22..1 1 (2) 2p) 2h % 212 22/3 
29..1 les 1g 13 | 2 2 2¢ 2 

|June 5..1 | ly ld! h 118 1g/12 0 2 12) 2 
12..1 j|lw 1/1 Wi2 212 212 Wim 2 
19..1 1 | ia 112 1/2 12 2} 2h 
26.. 2% ly | lg | 15 mb 2/ ui 24 

July 3.2 11k & li | 2+ ls 12 2 | % 
10..1 ls 1g 4 | 28 1} 13 24 i 
17.1 1 Pat | 2a 322k iM 3 
24..1 j aewise 428 2'2 £2 8 





} Rs. 
| April 1, 1907, to March 31,1908 ........ 226,569,537 .... 15,132,061 
April 1, 1908, to July 15, 1908 ............ 6,766,716 .... 448,745 
Week ending July 22, 1908 .............. ERED exes 9,462 
6,909,481 .... 458,207 

Allotments since last week :— 
Rs. 
Thursday ...0+-+- 10,000 in bills on Madras ....-...++ At 1s 329d. 


Indian Drafts on London :—Out of the £1,000,000 drafts 
on London offered to-day by the Indian Government in India 
' £g970,coo was sold. 





| 60 days’ bankers’ drafts ... ly 1h lh Ik lh ee 
3 months’ do. ......... ely 3913 lyk ib oe B1k ls lg 
4 months’ do.......... lz lye 418 felf: 21lfk Bla #2 
} G montha’ Ge. ...cccccces o (ae 2 4g 2g az 24 #424 +428 «64 
| Loans:—Day today ............ £2 2:2 218 118 2,23. 218-328 
fC ccc cccccccceccscvesecce: l l L l l 1 1 
| Fortnight (at last Settlement)... 2 2 2 2 2 2 2 
Deposit allowances:—Banks ....1 1 1 i 1 1 l 
Discount houses at call........ l 1 l l 1 i 1 
| . cccdauvcaden. oReaces 14 1} 4 is ie 14 it 


| 
} 


| 
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On ince 
ony 21 July 23. 
Tata aie Cheques 25 11$ 25 13% 25 12) 25 15 
DE  Woshcivadesevsuchsrsnsed Smonths 25 224 25 272 25 224 25 27s 
SEIEIND | ccanscoccneccosssess do (25 228 25 273 25 224 25 473 
Amsterdam ........ceseeeeesees, Cheques /12 13 12 1812 ld 12 18 
aa CETTE ELE Smonths 12 32 12 3612 38 12 3% 
DNs thisbeetbepses odeseneshys . 20 55 20 59 20 56 20 60 
DD ageadeenevacngssocaess 20 55 20 59:20 56 20 60 
ED dv oceneescesense | ” 20 55 20 59 2 56 20 & 
Vienna and Trieste - 24623 0«©24 «27124 23 «24 «27 «CO 
I: dc ishnbdicnsss0uneee edkey ° 25 4 374, 25 324 25 374 
IED . ceinooncvecescess 2 24 43 24x 243 
EE dbdcnhexceecessébensace< 2 242 242 | 242 243 
Genoa, Naples, &c. .........0.. e 23 35 2 40,25 3 2 40 
Madrid, Barcelona, &c. ........ 2 413 42 | 41 4148 
eae eee e 468 46 46 463 
Switzerland . weeteeeesescsereeree! = '3 DH Bb 12 0 8 35 
— RATES OF EXCHANGE ON — 
T : 
Rates } | Rates 
| | ratest| + | | Latest 2 
of Ex- | Usance. | | of Ex- |Usance, 
| Dates. change. ates.| change. 
BAS sccuee July 24) 25° - Cheques | [Lisbon nanwnie J aly 23 si. a Atsight 
Brussels ..... — 23 18-94 ,, adrid...... — 24 28: a 
Amsterdam.. — 23 12:074-84 Short/Italy ........ | — 23) 25° 10 13 | { * 
Berlin ...... — 24 20°39} * Rio Janeiro..; — 22) 15d 90dysst 
ae wetnset — 23; 2030 3 months/Buenos Ayres — 20 484d 90 dys st 
Hamburg ..,— 23 20384 Short. Montevideo... — 2 514d 90dysst 
Frankfort ... — 24 20°37 @ Calcutta . — 24 1345 ’ teleg’ph 
Vienna .. — 24 23°96 ” Bombay ....| — 24 1:33) } transfer 
Bt Petersbrg. — 23 9472 3 months Hong es — 24 1/95 ™ 
New York .. — 244864 60days Shanghai. — 24 2,43 - 
OTHER EXCHANGES. 
SovuTH AFRICA. 
London on §.A. S.A. on London. 
Sight ..... Sdocvcece 4% PM.| Sight ...ccccccccess i's % dis. 
30 days....... penne <t  S A escnecatnewine eat oe 
” eeeereeesese 13 ” ” 60 ” eeeeee ee 2 ” 9 
90 ” ** eee 2s ” ” 90 ” eeeeeeee 3 ” ” 
i sat alte co A Sek 
AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling. Buring. Selling. 
ag Eick se<e ss Par. | Sewicienk« 1014 
on On Demand.. sae | 991 On Demand. . 1003 
979 30 djs ...... | 998 30 djs ...... 1004 
973 60 d/s ...... ef | ee 


OT OCC I CGO 
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The amount to be offered next week will be Rs.1,000,c00. 


The foreign movements of gold to and from the Bank since | 
last week have been as follows :— 





ARRIVALS, £ WITHDRAWALS. £ 

Sat., South Africa.... 10,000 fues., India.......... 7, 
Mon., Hong Kong .... 6,000 ,, JOvA ...s200--- 33,000 
WOO CHBEE  ecicccescs son Ween Wee... BRERA, ccccceses 6,000 
|Thurs,, South America.. 15,000 





61,000 From some quarter considerable blocks of gilt-edged secu. 


,000 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two Months. 


IE a rintitnncttheiianicsaaiies 24%, 2... 24, 
Ey Mcndecrunahanenticed teen 5 
on acelin saenes A nan ee 
ss ili caiiagaie nastics 243... 248 
Alig yet aie 24% .... 24% 

ee 243, 244 


The Commercial Banking Company of Sydney has opened | 


a new branch at West Wyalong, New South Wales. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on "Change. 
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| that the India Council has been selling Consols to replenish | 


| believe, 














The discount quotations current in the chief continental 
cities are as follows :— 


Bank n Bank 
tJ Rate. Mar . Rate. bares 
a eee Few. 23, 08) 14 Genen...... 8 den. 27, 08) 34 


Berlin...... 4 June 18°08} 23 Geneva .... 34Mar.19, 08) 3 
Hamburg .. 4 June 18'08) 2} St Petersbrg 54July 9,’08}nom 
Frankfort .. 4 June 18'08) 2:3 Madrid .... 44Sep. 24,03} 4 
Amsterdam . 3 June 5, 08) 24 Lisbon .... 6 Jan. 9,°08) 4 
Brussels.... 3 July 16, '08} 2s Stockholm.. 54June 5,’08) 5 
Vienna .... 4 May 7,08} 3:4 Christiania . 54Jan. 30, 08) 5 
Rome ...... 5 Jan. 27, '08] 34 Copenhagen 6 April 6, 08) 5 
Turin ...... 5 Jan.27, '08) 34 _ 


At other centres the — recorded quotations are :— 


New York (call money).... 


ij Calcutta, Bank min....... 
Ditto (endorsed Bills) .... 


34 Bombay, Bank min....... 


ii 2 


The following are the standards for gold points of the | 


rincipal gold exchanges -— 


cs. FRENCH. Marks. GeErmMay. Dollars. AMERICAN. 
Pp. mille for us 20.52—5 per mille forus 4.89—5 per mille for us 
Par 20.43—Par 4.867—Par 
p. mille agst us 20.335—5p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque ’’ exchange 25f 134c, or 32 per mille agst us. 
German short exchange .. 20m 39$pf, or 12 per mille agst us. 
New York exchange 


** Cable transfers’’ ..-...$4.86, or { per mille for us. 
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THE STOCK MARKETS. 


Srock ExcHANGE SETTLING Days. 


CONTINUATION. Pay Day. 
Mines, juy 27. General, July 30. 
General, July 28. Consols, August 6. 


Consols, August 4. 
The Stock Exchange has had rather an anxious week, 


a 


rities have been realised, and the price of Consols ang 
other Government stocks has fallen sharply. Some said 


its gold reserve, and rumours were circulated that | 
fresh financial difficulties of an alarming character are 
embarrassing the Government of India. These rumours, we 
are entirely untrue. The India Council has 
not sold Consols this week, and there is no justification 
for the pessimistic statements appearing daily in the 
Press, The trouble in the Turkish Empire has undoubtedly 
some connection with the fall, as the foreign Bourses, 
which had until this week been making large purch: ases in 
London, have been disturbed by the growing disorder among 
the Sultan’s troops, and have begun to sell. The numerous 
new issues—notably the Brazilian loan, the management of 
which is being sharply criticised—have also affected the 
market, and the announcement of {3,000,000 of new ordinary 
stock to be issued by an Argentine Railway has not helped 
things. But the chief cause of the fall, as we explain else- 
where, is that speculators and investors who had counted on 
still cheaper money and still dearer securities have been dis. 
appointed, and, recognising that the Bank rate will probably 
not fall below 2} per cent. this year, have been sacrificing | 
the stock bought during the last two months. 

British Government Securities.—The weakness of || 
the funds has been one of the features of the week. Though 
closing above the worst, Consols are a point lower than last | 
Friday, and there has been a decline in the other prominent 
securities in this list. One of the curious features has been 
the persistency with which the explanation has been made 
that the selling of Consols has been by the Indian Govern- 
ment. Though this is generally believed to be the case, we 
understand that no stock has been offered by the Govern- 
ment. The Indian Government have enough geld lying in 
London to satisfy their needs if any such demand should 
arise, so that there is no occasion to augment the stock by 
sales of securities. The selling, we understand, has really 
been by stale foreign bulls, who have become tired of waiting 
till the premier security touched 90. The depression caused | 
by the fallin Consols spread to Irish Land stock, which fell | 
away and closes below last Friday. Local Loans and Trans: | 
vaal securities are also lower, and Indian issues have de- 
clined. In the Corporation list London issues have eased off, 
but Colonial Gove rnment securities are practically unch:; nged, 














-———- -——— _ ULusine PRIORB, -— 
Last | ges, Mon. | Tues. | Wed. ‘Thurs. ‘Frida ao 
Week. “ > gas 


ed. 1923 874 874 ¥ 87i 4 87h @ 8647 8647 864 F— 1 
Do ale AE. 6 874 i i tt 4} 87h 2 8647 864 7 abt “ 1 
4 9 


— 





Poreign Government Securities.—Foreign bonds have 
been a quiet and steady market, except those stocks which were 

_ affected by political or other incidents. The military uprising in 
| Turkey was considered serious enough to justify prices of Tur 
_kish bonds being lowered, but on the week the only change is 


a rer = cocces 92 4 92 4 92 92 
cas 852 63 853 as 3o8 a § 854 6 85) ; Hs + sf ‘1 
arate Trish al 903 3 903 4893 30} 89 90 | 8990 — l 
National War Lo 
22% Stock ...... 100 3100 3100 i 9951004 9931004 $931C0} 993100 —- i 
Exchequer 3% Bds., 
od. 1909”... 1003 1 1004 1 1004 1 am 8 fa <a Om 8 ma 
Do 23% Bas. red. 
ie danenees 100 100 4100 4/100 4100 43100 4100 3 .. 
Local Loans 3% Stk 99 99 ; = 4199 4 98% 33 384 9 8 9— 3 
Trans. Gov. 3% Stk 3 99 983 93) 983 9 98} 9. 9 9— ? 
| Bank 8 et 3931003 zi0 14 = 10094 13,269 75. 269 mA 29 ° ~- : 
India 34% re 99 98 —_ 
De ated. 1948.. 90 nt 3 3 4 293 90} 884 94 8a of 14 
Do 2% 1926 .... 75 75 74h 5a) 744 sf 7 744 54,74 5 — 1 
oon 1854-5 62 S, 62 ss 624 34 624 34 62 624 34 624 34 
Mer Cons, 34%... . 102 3 162 34 1024 34 ozs 34 1024 34 1024 34.1024 34 Ce 
Met.Water Bd.3%B 94 944 3) 9 13 $94 4 934 44, | 958 4 1 
| 


| the fallof 1} in Turkish Unified. Considering that the Turkish } 


| debt is administered by a foreign council independent of the 
Turkish Government, and the interest secured upon the 
| Customs receipts, there seems little reason for holders to 
| become nervous unless trade should be so interrupted as to 
| deprive the country of Customs to a serious extent. Russians 
have shown a weaker tendency, and the new Fives have lost 
}. Japanese stocks have also declined, and Dutch and 
German issues have fallen away. The issue of a Brazilian 
loan for four millions has depressed existing Braailian issues. 
The new issue has not been received with any show © 
enthusiasm, and the scrip is quoted at a slight discount 
already. Argentine loans also display heaviness. 
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the leading stocks :— 


tine 5%, 1886-7 »-+++e++ee 
{SSION .-seeeeees cose 
De Senenal Cedulas “"B".. 
Brazilian 4% Bonds, 1889...2+6 
Do W. of Minas 5% ccccccce 
| gulgerian 6%, 1892 ... 
| ian 4 Lge one Rn 
i % 1 eereere 
| one Gold 1896, 5% 


| colomb'n. Cop. Ext.3% Bds.'36 44) «2 42) «. — 


| wgyptian 4% Unified Debt .... 
| premeh S%-+-s+s+e-sesascerees 
| German Imperial 3%, 1891 .... 


lg 


reek, 1884 edi 
o 4% cccccccece 
Oe on Gold Rentes .. 
33 % Rentes 
[ee oe a Sterling ......+. 
44%, 1905... 
| Do 5 %, 1907 (NOW)... eeereee 
| Mexican Conv., 1899 ..... hited 
| Peruvian Corp., 6% Debs. .... 
| Portuguese (New) 
| 


eee eeeee 


ioe Ber. 11) 4% .0.ccccvce 
gpaniah 4% eee, 


ish 34%, 1894 ...ccccecece 
et  eacparnenge 


States 4% Loan..... .. 
, % Bonds ... 
| Venesuela 5%, Dip. Debt...... 


eeereee 


-—Closing Prices—, Rise 

Last Week, To-day, or Fall. 
103 oe 1103 oe + 
SB ne 8 és és 


THE ECONOMIST. 
} ee 


|” the following are the latest closing prices, &c., of some of 


“ Making-up 
Prices.” 
July 13. June 23, 


4... 1022 .. 1044 
- oo 838... 1s 


7: ss Ge sess goannas 
83 ee 82 eo — 1 oe 834... 83 
954 ee 943 ee 3 * 5 *e 95 
102x 4. 103x 2. + 1 1 104K... 1045 
88 * 88 ee ee Fe ef 87 e 87 
92 * 914 oo == 4 ** aif *e af 
1043-3. 04G ws io 1049 .. 103 
Wi ce «(MAS ok + Soe IMD. 1007 
9S .. % oe ee oo 9 2 95 
824 oe 82 oo es 813... 812 
499 « = co 49%. 

ho Ge om © op Eee Ee 


95 we B83 w-.. 
102 .. 1024... 
81 ee £03 oe 
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92% oe 928 «= bs 92% .. 92 


9 ee SBF oe 


101g «(ww «CGC ee 13 eo 1025 
992 ee 994 . 2.0 WE. 93 
A oe 63r *e 65 
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9 .« By op § oe 953 .. 953 


122x a 122x ‘a P 
70 ee ae 
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| British Railways.—Interest in the Home Railway mar. 
‘ket has been keen all the week, and though not an active 


market it has been the 


centre of attraction. 


The dividend 


| declarations have given rise to many market guesses at the 
‘possible rate of distribution, and though, naturally enough, 


‘these varied, few anticipated that the h 
‘would be so poor as they have turned out to be. 


alf-year's results 


The first to 


-. ee 96 .. 96 | Of £46,975, equal to 21.2 per cent. Forthe present half-year the 


\be declared was that on Chathams, and the cecline from 2} 


——— 
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per cent. to 1 per cent., with nothing on South-Easterns, met 
market realisations. The statement was expected to show a 
heavier decline, so that the market rallied on the committee's 
Statement. The others came near expectations, Central 
London being again 3 per cent. and Metropolitan 4 per cent, 


but City and South London fell 1 per cent. to 1} per cent. ; 
Great Eastern 4 per cent. to 1 per cent.; Lancs and Yorks 1 
per cent. to 3 per cent.; London and South-Western j per 
cent. to 3} percent. The hopes which were raised by the 
South-Eastern and Chatham report, and the Great Eastern 
dividend, were dashed to the ground by the subsequent 
declarations. Dividends have quite deprived the weekly 
traffics of any importance. Though there was no pressure to 
sell, prices collapsed with the announcements, and with one 
or two exceptions are lower on the week. 


The traffic returns of seventeen principal English and Irish 
lines show a decrease of £61,601, equal to 3.2 per cent., for 
the week as compared with the corresponding week late 
year; and the three principal Scotch lines show an increass 


English and Irish lines exhibit a decrease of £167,196, equal to 
3.0 per cent., while the Scotch lines for the current half-year 
show a decrease of £251,412, equal to 5.0 per cent. The 
latter are calculated from February 1st, while the English and 
Irish companies commence a new half-year from July rst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 17th 
inst. amounted to £29,821 on a total mileage «of 4293 
miles, Upon such of the lines as were working both last 
year and this year the receipts show a decrease of £3,563 
upon the week. 

















HOME RAILWAY TRAFFIC 
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= | Wee. % “Receipts tor Week ¢ ee ii Valk ig niin 
aes Half, 1907. pm aol a oe ste ai Cost = Aggregate Receiptsthis Half-yeer Aggregate ie 
j pinnae = nn. ° On. y nian a 2 =- =" r ™_ —— on ‘ - ota | es U 
| Gross Work- Fixed =s =e nee a5. 3 == Fig Week. o 2 Passengers, &c. Goods, &e. this Half-year. 
ing Ex- Ch'rges > 2a SS &2 ‘ts wi Mie | 2 OO - — 
| ees pas SS ae IS eS) SF 10081907 “|S 19081907, 19081907. 1908 __ 1907. | 1908. | 1907 
“é, @& , @ |%|% _Evouisy ano Weis. £ | & £ £ ? £ £ z£ £ z£ £ £ £ = 
| 69,269. 43,925 30,745 .. 3 BakerStreetand Waterloo .. | .. 3,150 2,320 741, 527 682,652 .. oa ‘i sa “< 9,210 7,700 a.“ ele 
| $95,006! 234,322 84,873 8h 74 Barry ...........c.ccceeee) oe | 02 15,222 14,617 217 199 95,172 166 ae - 7 .. | 46,026 46,112; 40 4 
| “65,657, 41,116 25,152 nil. nil. Brecon and Merthyr...... 773| 1,716 2,489 2,390 40 38) 35,624 105 2,255 2,150 4929 4885 7,188 6995) 61 61 
| 193,986 118,852 61,778 nil. nil. Cambrian ................ 4,422) 2,588 7,010 7,08! 25 25 28150 2 < 17,252, 17,807 280 280 
| 148,238 88,613) 32,235 3 3 Central London .......... ‘ <a 7,558 5,138 57 856 665,363 694 i , oe on 21,786 16,627 6 6 
| 4,328 61,353 18,728 .. | .. Charing X,Eustn.,.&Hamp . 3,280 2,585 423 326 702,772 .. - ; ae ud 9,965 7,930 5 
| 99,149 41,387, 35,550 24 3% City and South London... .. -» 2,702 3,193 303 440 446,308 4 ° a cal .. | 8980) 969) 6 64 
} 302,929) 153,381/ 118,526, 3 | 3 Furness ...........seeeeee 4,175 6,034 10,209 12,156 73 87 40,507 455 | 12,277, 13,028 17,663 22,910 29,940 35.938 139 139 
| 9303,411 1550.047 877,606 nil.| nil. Great Central ............ 24,910) 55,860 80,770 82,890 116 135 989,934 19 75,630, 73,400 162,340 174,960 237,980 248,360 607 588 
| $231,629 1961181 885,142 14 | 5 Great Eastern ............ 70,600 42,490 113,000 118,300 102 97 47,163 63 210,600 218,000 127,300' 131,600 337,900 349,600 1,2029 21,1938 
| $303,457 2142,871| 766.966 3 | nil. Great Northern .......... 57,260 67,740 125,000 124,200 125 123 59,724 94 167,800 162,500 191,200 195,600 359,000 358,100 997 995 
| 47,582 24.778 23,460 nil.| 4 Great Northernand City... . | 1,233, 1,567) 366 472, 770,253 1 ° ; ae 4181; 5107 3 3b 
| 119.971'° 70,752 41.774 .. | .. Gt.Northn.Pic.éBromptu. _.. .. 5,405) 4,115 584 457 792,046  7$ “ae aa T, Sees 16,075, 12960 S$. .. 
| 7096891 4315,915 1656,116 32 | 7. Great Western............ 145,500 125,309 271,800/274,400' 94 93 17,746 1174 | 435,800) 433,400 379,600 387,600 815,400, 821,000 2,848 2,755 
| 339,632 207,900 86,319 2 | 34 Hull and Barnsley........0 .. | 12,329 12,995 132 133 88,721 454 a ER ae: 34,822) 36,685 73 73 
| $161,030 1911,725 797,834 4 Fe Lancashire and Yorkshire) 69,227 52,879 119,106 125,481 203 214 105,125 90 180,092 177,122 184,919 202,703 365,002 379,825 5844 8844 
| 6575,222 $353,684 1500,480 54 | 74 London & North-Western 153,000 153,000 306,000 318,000 156 152 60,558 132 440,000 437,000 455,000 501,000 895,000, 938,000 1,986 1,946 
919,483 1762,279 624,435 4 7% London & South-Western 76,300 29,500 105,800 106,900 103 105 49,465 135 225,200 222,900 84,600 82,300 309,800 305,200 1,0164 1,0138 
| 1782,085| 979,832 457,777 22 | 69 Lon. Brighton & 8. Coast. . 49,853) 15,752 65,605 66,363 134 136 65,291 96 157,075 155,069 48,348 49,569 205,423 204.638 487 487 
} 313,625, 180,124, 62,957 74 Lon., Tilbury, & Southend 10,277| 2,378 12,655 13,111 156 159 68,337 1054 31,162, 50,907 7,132, 6,985 38,298 37,38 Bll 
| 64,509! 34.837, 2,228 7) | 74 Maryport and Carlisle.... 714) 1,350 2,074 2,435 50 59 21,700 146 aoa as oe 6,493. 7,302 414 414 
| 47,651! 191,959 203,537 Metropolitan ............ 14,742, 1,690 16,432 15,799 210 199 178,126 34 44,105 43,214 «4,815 4,942 48,920 48,156 72 
224,463 156,069 142,211 nil. nil. Metropolitan District .... ws os 9,454 7,713 394 318 377,665 11s i a ¥ se. 27,973 _ 24,250 24 24 
6585,104/4115,839 1471,850 5 53 Midland .................., 86,000 141-900 227,000 240,000 161 168 60,162 62 54,000' 255,000 421,000’ 453,000’ 675,000 718,000 1,401 1,400 
| $573,661 3439,697 1016,288 54 7 North-Kastern.... 82,364 120,665 203,029 218,839 119 129 47,673 1302 284,592 230,840 372,072 411,137 616,664, 641,977 1,696 1.695 
| bee 247,966 47,107 ‘ 54 North London............' 4,359 3,543 7,902) 8,460 658 634 242,444 84 re oo 10,332 oes 23,491 25,835 a R- 
| r a ire—Rai 0 7, 9 : 37 8 on 16, q ? ‘ 4 31,709 7, f a . 
5195) 518,561 121,905 4 | 4 rae ae ree ta 1730, 1214} 38788 90{) a $1360, 5259 92,468 88,279 1g ig 
31,260! 9,370 22,003 4 4 Rhondda & Swansea Ba 830 1,418 2,250 2.510 72 81 40,283 13 2,508 2,895 4,707 4,508 7,215 7,403 31 31 
(178,073, 118,606, 32,045 7 | 7 Rhymney aun ieeaaeuaads , a : 6,910, 6,786 90 89 30,857 167 bs ‘a j i 19,888; 20,921/ 76 76 
| ees ton ye ‘ ae §.-Eastern & Chat. Rail. 77,178 20,358 97,546 100,316’ 149 153 58 215,513 214,748 46,227 48,281! 261,740 263,029 654 645 
| 83,946 305,977 110,116 4 44 Taff Vale................-. 4,452 14,527 18,979 20,295 152 162 80,002 79} 13,841 16,313 47,138 45,370! 60,979 61,683 124 124) 
} ScorTcn 
| 208,902 1263.638 843,653 34 3 Caledonian* .............. 60,133, 46,760 105,893, 81,622' 113 89 58,116 825 819,789 816,548 1,300,798 1,386,197 2,120,587 2,202,745: 9309 - 939 
| S177 549,326 256,665 4 34 Glasgow &South-Western* 31,931 17,384 49,315 43,371 111 96 34,049 57° 389,430 397,821 947,991 480,128 837,421 (877,949 4444 4244 
| %53789| 129,778 105,052 4 | 34 Great North of Scotland* 7,410 4,350, 11,760, 11,720 35 36 21,132 oot 110,350 110,902 116,240 114,959, 226,590, 225,861, 336 336 
| 278,799) 161,179! 91,74), 14 | 12 |Highland* ................ 10,645, 3,16) 13,805 14,010 28 30 14,804 395 147,322 150,138 92,104 96,308 245,426 246,444 4925 4025 
ope 1389,621 905,666 1 | 4 North British * : 56,633) 54,931 111,574 95,814 8 74 58,979 67 td se .. 2,316,547 2,365,273 1,318 1,3049 
Irish. _~s fs 
82,306; 46,447 490,036 6 | Belfast and County Down 4.574 621 5,193, 4,967 6% 62 18,955 120 9,174, 10,658 1,926 1,383 11,100, 12,041, 80 76 
| 65) 87,537; 49,369) nil. ah. Dublin and §.-Eastern.... 4,450) 1,524 5,974 5,813 37 35 16,363 1 m cab iad. in 18,578 19,238 160 160 
| 562,933) 298,783 123,358 64 6% Great Northern .......... 16,479 8,03L 24,510 24,597 45 45 15,519 142 41,785 46,967 25,799 23,609 67,584 71,576 543 534 
| 787,037’ 454,740 188,355 4 t Great Southern & Western 16,598 13,367 29,955 30,581 26 26 12,779 90 ea 92,565 101,204 1,1204 1,083 
| 527.259' 182,296 88,394 3 34 Midland Great Western 4,300' 5.610 9910 10.539 16 18 11.947 S57 __-. | 95.774) 0.385) 508 888 
| he : * From Feb. 1. @ UN Arbitration Prelerence Dbuck. 
| COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
j a ae a eee oe ee a = 
| Pay l ze ; i aes 2 = Receipts. Tota! Receipts =e Receipts. Total Receipts. 
| Name. ts Beceipte. satel eeapte Name. $= te aoe ‘a ad : ‘ Name. BE aed f ; 
a Perl 1908 | 907. 1908. | 1907. ea 1908. | 1907. 1908. | 1907, ¥ Pesce 1908. | 1907. 1908 { 1907. 
Ispiay & Coton , 3 FOREIGN. — Con. # £ £ # AMERICAN. — Con. z £ oN per 
Assam Sant ie 20 £33 Sas 145,852 145,725 B. A. & Rosario Jly. 18 83,562 87,290 °222,594 “231,790 Baltimore & Ohio May 1,018,496 1,474,169,13634506 15009667 
Bengal aud NW. 20 22'786 24,138 “557,290 °588,889 C. Crug. of M.Vid 18 9,013 8,022 “22,662 *22,132 Chesapeake & Ohio May 363,525, 478,187 4,783,969 4,673,236 
Bengal Nagpur . 20 32,466 34,933 907,933 1,010,466 Cordoba & Rosar. 12 4,705 «= 4,385 *4,015 *8,870/Chic. Mil. &S.P... May — 644,925) 999,152 9,662,844 10148411 
Bombay, B., &C.1. Jly. 18 20°266 23,800 55.665 71,066Cordoba Central 12 4,290 4,175 104,270 94,035 Denv.& RioGrande Jly. 7 72,120 80,680 72,060 40,680 
Do Cate Lines, | 18 24'333 42.266 63.533 109.866 Costa Riva .._... Ine. 29 5,930 6,609, 329,186 297,8%6.Erie .............. May 770,250 973,332 9,134,078 °,500,175 
Burma... Ine, 20 20'179 19°779 “1152899 “1067326 Cuban Central ..Jly. 2) 4,731 4,565 *11,327 *13,539Great Northern ..May 722,496 1,127,908 10230026 10156387 
Canadian Northn, Jly. 4 35,500 43.320 “24,83¢ 65,960 Cuba Railroagl .. Apl. $209,758 208,975 1,720,385 1,£78,853 IMinois Central. ... Jue. 812,469 976,578 1078730 11522126 
jan Pacitic..; 16 310,200 236.400, “361,202 “618,609 Egyptian Delta..Jne.22 4,208 4,547 52,991 $7,192 Louisvl. & Nashvie. Jne.23 207,308 233,132 8,910,936 9,558,434 
East Indian... 18 107,266 10,527 277,80) *270,000 Entre Rios ...... Jly. 18 5,00) 3,937 "12,084 “11,345 Missouri, Kansas.. May 297,071 454,368 4,310,710 4,814,159 
G. Trk. of Canada. 14 118,087, 146,618 "930 280,485 G. West. of Brazil 18 5,820 6,127 £31,267 296,979 N. Y. Central and 
Gt. Indian Penin 18 57,740 73,969 147,369 206,180 Inter. of Mexico, 14 $117,200 127,380 240,409 260,630 _Hudson River es May 1,362,366 1,683,721 16966180 17491435 
Indian Midland..| 18 12'553 19335 31300, £0,291 Leopoldina ..... 18, 22,183 19,048 602,185 581,853 New Orleans, N.E. Jne 42,400 52,200, 584,600 641,800 
ras & Southn. , : ” (Mexican ........ 14 $124,700 155,000 *249,500 *297.500 Norfolk & West .. May 401.639 §74,120'5,362,178'5,682, 599 
ahratta . Jne.20 23.168 19.109 083 461,376 Mexican Natnal. Jne. 21 $273,498 317,418 15278693 15414148 Northern Central. . May 192,133 234,363 2,293,389.2,290,249 
Central .\ Jy. 14 6356 | 4,204 637 96.783 Nitrate Rails.*..Jly. 15 23,270 23,371 23,270 «24,371 North Pacific...... May 996,496 1,346,225 12775229. 12518551 
Indian ....Jne.13 31,888 23.841, 423,978 Ottoman ........ 18 7,283, 4,730 “17.387 *13,433 Pennsylvania...... May 586,339. 5,970,286, 
Bouthery, Punjab. Jly q ll 6.149 aes 5,149 12.828 San Paulo ...... 5 24,303 25.21% *24,300 *25,214 Philadel& Reading May 658,986 799,182 7,744,086 7,907,511 
| ORRIGX. | ’ a " Cntd. of Havana 2) 12,480 15,319 32,202 39,07Si8outhern Pacific .. May 1,845,652:2,246,321' 22943623'2, 299,964 
|} Antof: asta( Chili) West. of Havana 20 6,025 6,025 “14,038 17,272 Southern Railway Jne.28 220,730 287,736 10539727 11331598 
and Bolte 2 Jly. 19 23,900 22,353 632,838 533,427" AMERICAN. St. Lovis&San Fran. May 603,537 856,570 8,671,586'9, 105,206 
| RAGE Southern” "19 73656 63,779 *199,789 *136,694 Alabaina Great Texas and Pacific... Jne.28 61,571 90,433 2.858, 680/3, 340.972 
) B. Ayres Western 19 "902 33,854 *101/800 “101.274 Seuthern. Jne. 21 6,503 8,763 423.956 442,984 Union Pacific May _ 1,169,318 1,191,468 13681608 13¢2Rg03 
| B. AL & Pacific Zee 18 68,894 60.831 "176,657 *166,399 Atchison Topeka May — 1,343,083 1,701,183 15857335 17278649 Wabash ..........Jly. 7 6,824 94,037 86,424 94,037 
Y 333, a 





* Two weeks. 
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Subjoined are the latest closing prices of the more im- 
pottant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
teference purposes : — 


a = -up” 
Cl Prices— Rise 
Last W To-day. or Fall. July 1s ‘Jane 24 
Deferred Ordinary ...... 76 oe THR co 3 co cc oo 
BINS odsiedoesseeciveces . 8 oe €2 08 ve ° 834 an 
Do Deferred .............. ee 2 ee 21 oo + boo DB oe 3 
Centra! London Ordinary seen 704 * 694 oe 1 oo FF ‘ce 764 
ity and South London ...... 33 os 4 oo & 2 coe B@ oo @ 
reat Central Preferred eevee . iit ee 1 oo. 2 ee 224 * 23 
Do Deferred eee eeeeee eeeeeee ll * 1 — l ee 1lZ ee 12 
Great Bastern Steet eeeesteee 64 *e 6 = i ee 65 ** 68 
Great Northern Deferred . ) ee) ee ery: 4 
Gréat Western .............. eo : “a eo LTE we — Boe YL .. 122 
Bali and Barnsley ........... 45 ee 495% oo — hee 47 oe 
Lancashire and Yorkshire.... 914 .. 9 «2 — lkew 92 we 92 
London, Brighton,&c.,“A" .. 7h .e T3h of — 4 oe 80 wo 83 
London, Chatham,and Dover.. SR cw | = Olce — Ue Te 
Do Arbitration Preference o¢ 64 ee 62 eo — 2 oe 644... 69 
London and North-Western .. 133 co «3319 oe — 1F We 1553 .. 1393 
London and South-Western * 140. ee 135 eo 5 e 141 ee 144 
Do Deferred ee eee eee anes 43} * 4la ieee 2k * 44 ee 463 
Metropolitan Consolidated . . er Hi «0 — 1g. STH. W, 
Metropolitan District ...... os Uh wo BRE w= co iw YB 
ee erred eeeeee eeene 62 ** 62 a = ? e 62 ee 63 
SEE 9n0 on sepecs eoece ee 56 o— j eo 58%... d8% 
North British Ordinary........ oe 30} we + oo OFT ng CF 
Do Preferred ..... ovdecce 67 oe 67 we +e cc ce Sab co SSR 
North-Eastern—Consols ..... « 433A oe L390R2 op — 139.2 132 1. 1332 
North Staffordshire ....... os ww + hae. ont CE oe 
South-Eastern “ A" .......... 2b one 2B ww — = oe Wh. 343 


American Railways.—Since last Friday prices in the 
American railway market have made a further advance. The 
steady rise which has taken place of late has carried prices to 
a fairly high level now, but there has not been until this week 
anything like the volume and breadth to the buying since the 
panic last autumn. At the beginning of the week the amount 
of business reached on one day a sale of one million shares. 


This has not been equalled since, for after every such spurt | 


there is the inevitable reaction. Money is now so plentiful, 


that it is contended that the Stock Exchange is the only | 


avenue for itsinvestment; but as the buoyancy was followed 
by a new bond issue of $18,000,000 by the Central Pacific 
there are critics who believe that the advance was the result of 
professional manipulation. Whatever may be the real reason, 
the market is not without bull points. The number of idle 
cars is being steadily reduced, and as the money is now 


leaving New York for harvesting operations, the crop is coming | 


within measurable distance. The reports of crops are still ot 
a favourable description, so that there is ground for optimistic 
sentiment. The incident of the week which has done more 
than anything else to brace up the market was the decision of 
the Court of Appeal setting aside the judgment against the 
Standard Oil Company, with the fine of 29 million dollars. 
This has restored confidence as much as anything, and has 
fostered the belief that when the new President comes into 


office a less hostile attitude will be shown to great industrial | 


organisations. 


The following are the latest closing prices, &c., of the most 
prominent issues :— 


“ Making-up” 
-—Closing Prices— Rise Prices. 
Last Week, To-day. or Fall. July1l3. June24. 
Atchison Com. .......... cccsee |. 885 «2 + lb.e 85h... 823 
Do Preferred eeretecsesce ee 95 ee 96 oo + se ** 96 
Baltimore and Ohio ........ ee 323 . & oo + 22 .. 925... 863 
OO ae 86 ee eo +s co ce OS op 
Chicago, Mil.,&St. Paul, C Stk, 142 oo 1445 42 + 24.2 141 .. 135 
Denver & Rio Grande Ord. Shs. 2 oe 27 eo @ 2 be 253 * 243 
Do Preferred Shares ........ ee eet eo? § . Bu BS 
Erie Railroad Com. Stock .... 20. ve 22g. + 28 20 .. 19 
Do BED EOE wccccecesevéce * 374 * 394 oo © 3B ve WD cc 353 
Do 2nd Pref Ceesececacecoee oe 26 oe 29 .- + 3 ee 26 ** 24 
Illinois Central Shares ........ 1384 .. 1445 ~ + 6 .. 136)... 130 
Louisville & Nashville,C Stock 109x .. Ill2sx .. + 3h.. iiet ee 105 
New York Central Shares .... 108 oo | a oo © Bee WW we 1S 
N.Y., Ontario, and W.Reg. Shs,  404x .. 432 4. + 26.2 423... 393 
Norfolk and Western Common 75 ee TS «oe + 2.0 72 2. & 
IEE, a cs scccicancch 83 oo 83 oO Gi ae 8 .. 83 
Northern Pacific ............. 143n we §=6 44x we + 1 14 - 137 
Pennsylvania R.R. $50 Shares 63 ee 64+ «2 + 12.. eat ee 613 
EEE nacecoccsconcss Soeees ° Sox ce GOix 1. + 12... SOR... C64 
Southern Ordinary ....... abeed me . cs I co + ce 3% 2e* 17 
Do Non-cum. Pref.......... ° 7 . se SOR oe + 3 oe HG oe 4 
Southern Pacific ...........4. ° 95 ee OE. op + Wise DW v 36 
Union Pacific Shares......... « USS 2. Wie 1.2 + 3g oe 152 .. 1465 
Wabash Pref. Stock ......... ° 25 ee oo + } oo 3B . D 


Colonial and Foreign Railways.—Canadian railways 
have not always responded to the movement of Americans, but 
there has been a sympathetic movement which has kept Trunks 
and Canadians a firm market. On the week, Canadian Pacific 


ordinary are 1} higher, but the junior issue of Trunks has | 


declined on the bad trafficstatement. The chief feature in the 


Foreign group is the depression of the Argentine group on the | 
farther issue of the Buenos Ayres and Pacific of ordinary | 


stock. The frequency of these capital issues by Argentine 
railways has given rise to some apprehension in the minds of 
investors. Prices of Argentine railways have declined where 
any change has occurred. A further relapse in Mexican rail- 
ways has again taken place, realisation by stale bulls taking | 
place on a tairly large scale.. The traffics have shown such | 
declines that poor dividends are expected. 
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some of the principal issues :— 


j o Making. - 
-—Closing Prices Rise Pri rice 
Last Week. “ow or Fall. July 13.. 24, 
| Antofagasta(Chili)@Bolivia(def) 1244 .. 12 oo + 3Q.. 125 ., LR 
| Buenos Ayres and Pacific Ord. 114 ee if oo = B we de oc NG 
| Buenos Ayresand RosarioOrd, 107 «.. 05h «» — 1h... 2 108} 
Buenos Ayres Great Southern 125 .. 1224 «2 — 4.. 122 1224 
Canadian Pacific, Shares..... © ATM oe WAZ op + 12. 167%... 163 
Grand Trunk of Canada Ord... 18) .. 18 ..— &.. 18 2. 173 
Do First Preference ...... ee 101 .. 100 eo — § oe 1003 .. 100 
Do Second Preference ...... 884 .. 87 oe pra » = 
Do Third Preference .,...... 454 45 oom Bee 458... 443 
Great Indian Peninsula B .... 20 we 20 -—— ¢ eo 2 4. 2 
Guayaquil and Quito....... eee “GO 30} oo + oo S st 
Mexican Railway, Ordinary .. ee Si «6 — 3.2. BE.. 
| Do First Preference ........ 1314 «. 129 eo = 24... 1333 .. 1 
Do Second Preference ...... 78 ee 3 oo — 3h we 824 82 
| Nitrate....... eeececoces eovccce i0 ee 9 com Bee DW .. 1 
Ban Paulo ...ccccccsscccccce oo Eee. xo HED tte ts ec ce ae oc 
| United Railwaysof Havana... 72 :. 72h «- + dc. TL. 704 


Miscellaneous.—Very little of interest has taken place in 
the Miscellaneous sections, and business remains on a 
restricted scale. Among Banks movements have been irre- 
gular, but the changes are mostly lower. Brewery stocks 
'remain practically unchanged, Textiles have weakened, but 
Motors are unchanged. Electric Lighting shares display a 
much better tendency, and several advances have taken 
place. Land shares are also good. Hudson’s Bay have 


'recovered some of last week's decline, but Peruvian Corpora. 
tion issues have all moved lower. Several rises are recorded 
in Finaucial Trusts, and Gas stocks are harder in tone. 

The following are the prices and variations of the more 
active shares :— 








MISCELLANEOUS, 
j 
Closing Prices. aa ClosingPrices. Rise 
Last To- Last To- or 
Week. day. Fall. Week, day. Fall, 
eae Bank | Hedson’ S Bay. ccc 83x .. 864x..+34 
of Egypt ........ us ° ms —— esuekucauwes 1g .. Mh 4 
Allsopp Ord. ...... ee Lon. & County Bank 9l4x.. 
Anglo-AmericanTel 58h * se Lon, & West. Bank 5lx .. 504x..— 4 
| Armstrongs........ Oe ie Ue ws Lon.Genl. Omnibus 383 .. 434 ..4+5 
| BritishElec.Tractn. 3 -» 18... .. Lovell & Christmas 
Brit.Invt. TrustDef.1$lg ..18lg.. .. OBE . oc ccvcesece oo &.. 
Brunner,Mond&Co 5 .. 5 .. .. LyonsiJ.)&Co,. .. 6h... 6B.. 
| Coats(J.and P.) .. 8y.. 8)..— & | Meptn.Elec. Supply 4% .. 44.. 
Cunard Steamship... 13 .. 13 .. .. | P.«and O.Deferred..2054 ..2054 .. 
Eng a 14g.. 144..— # Vick'rs S'ns & M’xm a — 3 
Gas Light, &c...... 98 ..99 ..+ 1 Spiers and Pond ‘4 igs cad 
Guinness Ord . 620 **-10 U.S, Steel Corpn.. . 3a. oot 
Harrod’s Stores.... 44 .. 4h.. Deo Prek,. sccveuce -110§ . “1103 ~ 


Mines.— Business in the mining markets still remains of 
a very slight character, and during the past week the Copper 
section has been the most active. The spurt in American 
rails, with prospects of industrial revival on the other side, 
have occasioned some demand for copper descriptions. 
Anaconda, Bostons, Great Cobar, and Tintos have ll 
benefited, and close the week with a fairly substantial gain. 
Little interest has been taken in Kaffirs, but a few buying 
orders from the Cape have helped to make prices the turn 
better, advances of 7 being fairly frequent. The most 
important piece of news in the South African markets was 
the announcement that the De Beers Company intend to close 
their De Beers minefrom the end of this month. This leaves 
three mines still working, and as it will tend to reduce 
| expenses, it was considered a bull point; but it is an indica- 
|tion that no improvement has taken place in the market 
despite the fact that it is reported that America has begun to 
buy stones. After their recent run up, the Broken Hill 
group are easier, but Australians are steady. 

WEST AUSTRALIAN. 


Closing Prices. Rise 
Last To- or 


Closing Prices. 
Last To- or 


Week. day. Fall. Week. day. Fall. 
| Associated Gold.... 1%.. ee 6e SRO « cccccvesss Thx... Fen. — m 
AssociatedN.Blocks be: Lake View Consols 4.. 4§-.—% 
| Gld. Horseshoe Est. bi - Ggy.. Lond. &W.A.Expln. -&. hee 
| Great Boulder Prop. oo Adbee Oroya Brownhill .. #.. ii: 
| Great Boulder Per. - a 32- Sons of Gwalia .... 4. a: 
| Great Pingall Cons. #x.. ix..> tt South Kalgurli .... yh.. -- 
| Ivanhoe Gold Corp 7% .. 7s. . 
West AFRICAN, 
Closing Prices. Rise Closing Prices. Rise 
t To- or Last To oF 
Week. day. Fall. Week. day. Fall. 
| Abbontiakoon .... +» ogee. «. Fanti Consolid..... da-s 0 few 
| DROUNG 5«.000040b%s 144.. Iss. ++ * GoldCoast Amaigd. yy... xe 
| Akrokerri (Ashanti) = ° | Taquah Mining and 


| Ashanti Goldfields .. 
| British Gold Coast 
Broomassie........ 


+ ? ne case |See Bee 


t: f— at . ABBAU...éssceeeee © Shee ol 


CopPER AND MISCELLANEOUS. 


The following shows the net movement on the week ip | 





Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- r 
a ‘ vom. _ ae Ver day. Fail. 
| Anaconda.......... ee --+ 2 Num@ydroog ..... ‘ ve oo 32 
| Broken Hill Prop.. 2 .. 19. .— Suleam a4 cap 0% 433sEnee 
| Camp Bird ........ oe e + dy|. De. Pref. ........ +e : 
| Cape Copper ...... 64x.. ” & Orsk Goldfields ° ar . . 
Champion Reef .... a Rio Tinto...,..+-.. oo 653. + 
Great Cobar ...... bs . + "* Siberian Prop. . a Tye & 
Mason & Barry (£1) oe oo i Copper. . ee .* 
Mount Lyell (25) . . teh. 1h. + A, 5B es 
Mount Morgan . ++ SEBse Mis. se Troitzk K Goidielas.” - 
| Mysore (10s) ...... = GE cc ce | WOE cc ccccccste oo . 98 ee 
Nymagee Copper .. co hee €e 
eee = ell 
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SoutH AFRICAN, 


TRANSVAAL 








! 
Closing Prices.Rise 
| 
| 
| 


Last To- or 


INES. Week day. Fall. 
Me es ocis 2h.» 2teee+ 3 
Apeoravwest United ghee. 2 --+ tm 
i] Banties Consolidtd. zs +e ; eo ee 
| ksburg pesceosere 2 +. ee om 
| Beakpan ce veeede® Hose spice a 
| City and Suburban ls — oe 
1} Consold. Langlaagte fies fee +e 
1} Consold. Main Reef Adee §3- ° ae 
|| Grown Reef...----- 6 .. 59..—% 
Hf} Darban Roodepoort lax.. 14x... + 4 
| Bast Rand Prop. .- 4dsee 4%.. ‘: 
|| Perreira ..--++++ ° 15} .. 5 —— + 
'| Geduld en eeae peseee A 5-- 18 oot 3 
|| Geldenbuis Estate 1% lye. se 
i| Ginsberg «..-+++s+> la lye + 
|| Glencairn Main Rf. a nm os 
| Glynn's Lydenburg 1if.. lth.. -- 
| Goch (NeW)...+-+> es. T&-- . 
\| Heriot (NeW) «+++ 44. 4a..+ 8 
}} Jubilee ....-++e++ee lykx.. Lyx... e 
i} Jumpers ecceee econ t#-- ti. . , 
Kleinfontein (New) 2¢3.. 2tye.+ os 
| Knight's «--+++++ o ates Sone t+ ty 
|| Lancaster eccocece ® ce & +. ee 
|| Taneaster West.... fae. fee -; 
| Langlaagte Estate. . )) oe : 
| Langlaagte Block B ¢#..  §8..— gh 
|| Luipard’ Vlei ...- lax.. lg... .. 
|| May Consolidated.. Bee ée 
|| Meyerand Charlton 3% .. 3s em 
|| Modderfoniein ,... 8a .. 88 ..7 3 
ii DoExtension.... ¢4-- ta wt 
| Nigel ....--se++0- +e a hs meet. ¥e 
|| North Randfontein 14.. le .— & 
| Porges-Randfontein lg... 18.. «- 
| Primrose (New).... 2f%-- 2m. -- 
\\ Princess Estate.... a Sag 
|| Randfontein .. ... ft: ily. :- ay 
|| Rietfontein (New).. 2yy.. 22 ..+ oe 
|| RobinsonDeVilliers 9% .. 9% ..— 3% 
|| Do Randfontein.. Igy... 1 ..— 4 
|| Roodepoort United lya.. 14. + 
|| Salisbury ......-+.+ $i-- ¢8..+ by 
EEE cc lsabaness 2 ates: tine 0) 
|| Simmer&Jack Prop, 144.. lid..+ a 
| Transvaal Gold.... 2yh.. 2yh-. -- 
}} Treasury .....-++. o a tas 
|) Van Ryn ...e+s+- oe Sfax-. 3h. — H 
\| Village Main Reef 3#%.. St8.. .. 
Vogelstruis ......06 @-+ B+. - 
|) West Rand....... © the Gero - 
|| Wolhuter Gold .... 2fy-. 2 ..— 3 
|| Worcester ...... oe ae See 
Derr LEVELs. 
i} Crown Deep ...... im .. 1m ..+.32 
|| Durban Roodepoort if .. lth..+ ge 
Ferreira Deep .... 5h .. Srh-.+ tf 
|Geldenhuis Deep... 44... 5 .+8 
|; Glen Deep ..... oot... ave. Bakes 
|| Jumpers Deep .... 14... lry-.— 
| Jupiter...... vees ee 
|| Knight's Central .. 1 .. ls 


|| Knight's Deep .... 2¢9.. 25 oot 
H 


| DIVIDEND ANNOUNCEMENTS. 


Company. 





|, Anglo-American  Tele- 
I ere 
j| Bank of Montreal ...... 
}| Bristol and South Wales 





To 








Dividend % pe: 


Annum. 





Interim Final. 





Quarter | June 30 3 ai 
Quarter , June 30 ee 10 


Railway Waggon Co. Half year June 30 10 


| British Columbia Elec- 


|| tric Rly. Pref. Ord. Quarter | June 30 ee 6 
| British Steamship In- 
vestment Trust, Def. Half year June 30 ee 6 


Carlisle and Cumberland 


Banking Co......... Half year June 30 18 


Cap Martin Hotel ..... Yesr June DO + .* 
| Centra! LondonRailway, 
a | Ord. Stock:....0- ... Half year’ June 70 +e 3 
| Do Pref. Ord........ Halt year June WD oe 4 
;Champion Reef Gold 
| Mining Co, of India 4 months May 31 | 2d p.s. ee 
i City of Buenos Ayres 
|| Tramways Co....... Quarter | June 30 5 
! Clonakilty “ Extension 
|. mailway............ Half year June 3 -. 
] Coliseuin Synd.(London) Half year 10 _ 
] Commercial Banking Co. 
of Sydney .... ..... Half year June 10 
| Cork, Bandon, & South 
Coast Raitway..... Half year! June 30 23 
County of London Blee- 
tric Supply Co....... Half year June 3 4 
Eastman Kodak Co.(New 
Pe Dee Quarter June 30 | 20 
| English Velvet and Cord 
Dyers’ Association.. Half year June 30 *° 
Egyptian Salt and Soda .- 9d p.s ~ 
Fordham |W. B.) & Sons Half year June 30 3 es 
ae Light and Coke Co. Half year June 30 . 4m 
Soskett (Alfred) ........ 7 - 78 % 
Great astern Railway Half year June 30 i 
Great N ‘rthern Railway 
H \o., Ireland ........ Half year June 70 “- 5} 
ackney and Shepherd's 
: Bush Empire Palaces Half year June 13 | 10 : 
Mperial Tobaceo Co., ! : 
—. ref. Ord. .....e02.. elf year, April 30 6 oe 
Int Pec’ Bank .... Half year June 30 22 * 
Rternational Portland 
Cement Co. of Ot- ' 
Rn itnccdenie -.. Half year June 0 BP - +) 90 


aoe nr 


ws 


THE 








Closing Prices. Rise 
Last To- or 
Week day. Fall. 
Derr Levets (Con.) 
Langlaagte Deep .. 2h .. 24 ..+ % 
ModderfonteinDeep 2.. j{.. .«. 
Nourse Mines...... Bites) Basee oe 
Rand Mines ...... 64)... O#)..% oy 
Rand Mines Deep... #.. -— 
Robinson Central.. 444.. 4¢#4.. .. 

Do Deep (New) .. 44... 4... .«. 
Roodepoort Central 4.. @.. .- 
Rose Deep ........ 4gn.. 45 -.+ fe 
Simmer & Jack East yy.. yee. -- 
Simmer Deep ...6 Zee #2.- 
South Nourse..... . § Bove 
WOOP EE tencwcesee S ‘ae Bs 
Village Deep ...... 1$4.. dds. 
Witwatersrand Dp. 4¢q.. 348..— 4 

Lanp, Driamonp, &c. 
‘Anglo-French Exp. 1 3 
Central Mining and 

Investment ...... 138 .. 13% ..— 4 
Cons. Gold Fields.. 334.. 342..+ 4 

Do 54% Ist Deb.1025 ..102—8 .. .. 
De Beers Def...... Cvs... 10%;..+ 2 

ee is a ceuneevc 14 .. lig ..—- 4 

Do 5% Deb. ....101 ..100 —1 

Do 44% Exp. Deb. 90 .. 90 = 
Exploration ...... oe. : as 
Gen.Mng.& Finance 1 .. 1 os 
Goerz (A.) & Co..... a3 #5 a 
Henderson'sTrnsvl. 4.. @.-. .. 
eS eee a er 
Jagersfontein (Def.) 3m... 34 ..+ gy 
Johnnsbrg Cons.In, 1 .. 1. ; 

Do Estate. ...... S« Beet 
Mozambique ...... ar 43 “q 
New African ...... ag AN 
New Vaal River 

Diamond ........ 4.. B.A 
OceanaConsolidted. 3. AS os 
Premier( Transvaal) 

Deferred ........ Gt .. 6 + 3 
8. A.Gold Trust .. 2s%.. 248..+ ; 
Transvaal CoalTrst #¢%.. 1laA..+ 

2 Transvaal Consolid. l¢%.. 1] . a 
Trans. Est.& Devt. 43.. & ..— #5 
RHODESIA. 
Bechuanaland .... sy. 3. 5 
British 8.A.Chartd. 4 33..— 

Do 5% Mort. Deb, 9 ..%8% .. . 
Chicago-Gaika .... @.. &.. . 
Eldorado Banket.. 23.. 2:.. . 
Globe & Phoenix .. ¢4x.. fax... 
Lomuagunda Devt... 4.. -. . 

;MashonalandAgncey jy... 44.-+ 4 
Matabele Reefs.... @.. &@.- - 
Rhodesia Copper... gx-. = gk. 

Do Expl. & Devt. §§.. 4. 

Do Banket ..... o lga-. Ish. 
Selukwe Gold...... as is. 
Tanganyika Cons.. 34%.. 3y_..+25 
Willoughby Cons... 8... #.. 
ZambesiaExploring §3. 
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' 

Kent Coal Cor ' 
eS Haif vear June 30; 10 ew oe 

Lancashire and York | ' 


shire Railway Half year June 30 és 3 ee 4 
Leicester Palace Theatre Halt year June 13} 74 me ' oad 10 
London and Blackwall 

Railway Co. ...... Half year June 20 ee th os 45 
London, Chatham, and | | 

Dover Railway (Ar- 

bitration Pref) .. Half year June 30 1 2} 24 
London and South- 

Western Railway .. Half year June 30 | z ‘oi 4 

Do Pref. Con. Ord. .. Half year June O 33 oa 4 
Manchester Hippodrome 

and Ardwick Empire Half year) June 30 we 10 ad 10 

Metropolitan Railway .. Half year June 3% : - 
Do Surplus Lands 

eer . Half year) June 30 = 23 ee 2 
Mercantile Steamship 

Giles nAstadened esneunk Half year ee 5 es a > 
Milners’ Safe Co....... Half year May 30 nel 15 10 15 
Montreal Light, Heat 

and Power Co....... Quarter July 31 og 6 es 6 
Morris (B.), and Sons .. Half year June 30 | 4 en ne 4 
Mortgage Co. of Rive: 

WU: Abevtcadachies Half year’ June 30 12 ee “ 12 
Normanby Ironworks . Year June 30; .. ce” | 2h 6 
North's Navigation Col- 

lieries, 1882 ....... Half year July 4 10 oy Caro 10 
Price’s Patn’t Candle Co. Half year June 30 |15s p.s ee ee 1§s p.s. 
Rotherham (Jeremiah 

WEG Wiwss kcct es Half year July 15 7 ooh. we 7 
St James's and Pall Mali | | 

Electric Light Co... Half year June 30 10 10 
Short's tianwesheedas (Juarter we 8 e 8 
Spratt’s Patent ........ Half year 8 8 
Stamford, Spalding, and 

Boston Banking Co, Half year June 20 8 aoa Sl 7 
Talisman Consolidated. ze 1s3d p.s. ise oe 1s p.s. 
Standard Tea Co. of 

a ere Half year June 30 10 es ce 10 
Thames and Mersey Ma ' 

rine Insurance Co...'Half year June 30 20 oe | «a 2 
Vickers. Sons, & Maxim Half year June 30 10 oe de 19 
Wallis (Thomas) and Co. Half year July 31 6 coo «6 lee 8 
Woolley, Sanders, and 

CMs’ sisacusenskanons Year June 20 lo 6 § 6 6 








Notices and Reports. 


GOVERNMENT STOCKS, ’&c. 


GREEK EXTERNAL DEBT.—The Council of Foreign Bond 
holders issue the following information, compiled from figures 
published by the International Financial Commission at Athens, 
with regard to the revenues assigned under the Law of Control for 


| the service of the Greek Debt from January 1 to May 31, 1908 


(new stvle January 14 to June 14, 1998). 


























Monopolies, : 
‘Tobacco, Stamps, ae 
Stamped Paper, 
and Naxos Emery. 
Drachme. Drachme2. 
Gross receipts, May, 1903.... 2,896 698-99 1,966,994°60 
Do do 1907....) 2,584,829°90 2,191,862'00 
Estimated receipts for five! 

months (Law of Control) ....| 12,041,666°67 4,458,333°35 

Actual receipts for five months,| 
BOB. 0 o's ccdecescotcdees ---| 14,410,709-98 9,060,656 04 

Do do 1907, 13,577,791-09 9,850,415: 50 
Difference between esti-) 1908 + 2,369,043:31 + 4,602,522-71 

mated and actual re-+ 

ceipts for five months} 1907, + 1,536.124-42 14 5,392,082:17 

Note.—Of the scrplus over the estimated receipts from monopo ~ 
lies, tobacco, stamps, stamped paper, and Naxos emery, 49 1-5 pe’ 
cent. is applied towards increasing the minimum rates of interes 
and sinking fund of the external gold loans of 1881 to 1893. 

The receipts in gold from both Naxos emery andthe Pirzeus 
Customs are converted into drachme at the mean rate of exchange 
for the month 

| RAILWAY COMPANIES. 

| GREAT EASTERN —The following is an analysis of the half 

| year’s accounts compared with the corresponding period in 1907:— 

First Half-year of Inc. or Dec. 

1907. 1908. in 1908. 

{ £ £ £ 

| Gross traffic receipts.. 2,730,648 ....2,705,505 .... — 35,143 
Working expenses. . -. 1,809,253(66°0 %)1,819,763 .... + 10,530 

| Wet revemus <..-.-c~ 931,415: i... SORTH2 .0.0 —> 45GTS 

| Balance broughtforwd. 88,260 .... 89,794 .... + 1,534 

| Miscellaneous receipts TREE sees mate ccce + 842 

1,027,007 .... 983,710 .... — 43,297 

| Deb. and pref. charges. 886,261 .... 888,359 .... + 2,098 
Available fordiv....... 140,746 .... 95,351 .... — 45395 
Div. on ord. stock .... 125,222(1¢%) 76,814(1%) — 19,871 
Bal. carried forward... 25,524 .... 18536 .... — 6,988 


The continued decrease in passenger receipts is mainly due to 
electric tramway and to motor competition. 


ee 


wien s ta” Me 


OS eel ta ONE? Bey 8S” 


a Nie A Ny BO ie <. ehlelgamt , 

















SS -ht h ssSsestessshee sesesnsssnesnnsssn re: 











[July 25, 1908, 


—— 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 











| Net Appropriation. Corresponding 
Balance After omen enememeuee “ ——._ Period Last Year, 
; vail- “er , 
Company. Year from Pay- shhh toe Dividend. Carried to iendan 
Ending. | Last ment of Distri- ~ 7,3; Dent, Reserve, Balance 
Account. — Lation. Ordinary. Prefce. Deprecia- Derwael ae Divi. 
mmnleieni nia, Tee a rofit. dend. 
Interest. Rate. Amount, Amount. , 
Banks, eee £ - 2 £ | £ £ & | 
Bradford District.......... -» June 30° | 11,327 26,878 38,205 12k | 21,500 5,000 11,706 26617 123 
London and County ........ June 30* | 101,446 280,706 382,152 20 | 200000 ., os 182,152 323,226) 20° 
London Trading ............ June 30* 769, 1,552 2,321 6 | 1,217 313 791 970 5 
North-Eastern Banking......| June 30* 3,526; §20,826 24,152 12,4 19,417 ee 4,735 $19,361) 122 
OrHer CompPaNizs. 
Anglo-American Telegraph June 30* 2,478 109,483 111,962 % | 8377 96,623 oe 6,962 ‘it se 
Aux Classes Laborieuses (12)..; Jan. 31 15,124) 48,301 61,425 9 | 22,509 31,785 3,205 3,934 56,201 3 
British Steamship Investment 
PE bnekussaseveescons June 30 2,053; 34,188 36,241 5 | 7,125) 14,250 11,344 3,522 32,841 5 
Crompton and Co............ Mar. 31 5,840' 20,376 26,216 O-.) Sa. ke 4 8,000 6,103 24,348 5 
Direct United States Cable ... June 30* 8.695; 26435 35,131 9 ps.| 27,319 .. | §,000 2.812 32,356 5: 
Dublin United Trams ...... June 30* 8, 740) 32,854 41,594 6 18,009 17,10°. we are ee 
Fowler, D. and J............ Mar. 31 5,613) 20,615 26,228 7 14,000 8,250 3,847 5744 .. ‘ 
Manchester Hippodrome and | 
Ardwick Empire ........ June 30 983) 13,930 14,913 10 9,000, .. | 4,000, 1,913 12,600, 10 
Tarapacaand Tocopilla Nitrate Dac. 31 -- | 85,597) 55,597 5 | 40,000 ai J is 15,597 mae é 
Threlfall’s Brewery.......... June 39 17,3221 86,887 104,209 124 | 56,250 22,500 oe 25,459 98,602 16 
Tuck, Raphael, and Sons (13); Apl. 30 { 3,088, 28,950, 32,038) 6 15,009 13,750 oe 3,288, 38,744 8 
Vallambrosa Rubber ........ Mar. 31 8,140, 24,218 32,258 55 26,438, tw. oe 5,920 30,241; 55 
WRB nse escccssisuceents June 30 5,275 38,869) 42145 10 18,000 10,000 8,000 6,145, 34,871 10 





* For half-year. 


§ Profit arriv rived at after : allowing for depreciation and contributing £600 to officers’ pension fund. 


(12) Aux Classes Liborieases—The board propose to increase the capital by obtaining sanction to issue £150,090 6 per cent 


second mortgage debentures. 


(13) Raphael Tuck and Sons.—The capital reserve stands at £38,845, the special dividend reserve at 32,82 


reserve at £32,500. 


statements of accounts :— 











STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of June of banks 


which issue monthly 


| Cash 


on 


Liabili- Deposit | Cash at | Disco'nts. 
| ties to and Cur- Miscel- | Fann ere Call and Invest- where Diseounts, Miscel- | ToTaL 
_Share- rent Ac- laneous, ome Bank of Short ments. stated mam, _laneous. | | AssRrs. 
a lL). lL ‘separately | 
nat £ 2 es Bea te oo) ee ae. ae fo: ee 
Capital and Counties 2,699,260 34,984,890 628,019 38,312,169 5,718,112 6,293,917 5,010,805 io 19,644,911 1,644,424 38, 312,169 


Lloyds 


7,171,600 71,048,410 1,657,329) 79,877,339 12,575,042 6,579,953 11765997 7,932,003 37,489,969 3,534,375 79,877,339 
Lon. & Westminster 4,200,000 27,279,027 2,013,813) 33,492,840 3,926,404.7,767,275 5,154,448 


15,814,131, 830,582 335,492,840 








| 


BRITISH COLUMBIA ELECTRIC RAILWAY. — The directors | 
announce a dividend at the rate of 5 per cent. per annum in | tramway and motor competition, particularly in the London area 


respect of three months ended June 30, 


1908, together with an | 


additional dividend at the rate of 1 per cent. per annum for the | 


same period, 


LONDON AND BLACKWALL.—The report for the half-year states | 
that the directors recommend a dividend at the usual rate of 44 per | 


cent. per annum. 


LONDON, TILBURY, AND SOUTHEND.—The gross receipts for | 


the half-year amount to £262,722, an increase of £8,245, and gross 
expenses to £171,708, an increase of £9,673. The net result is a 


profit balance of {f91,013, against {92,441 in the corresponding | 


half-year of 1907. After providing for charges there is a balance 
of net revenue of £68,424. The directors recommend a dividend 
on the ordinary stock at the rate of £3 per cent. per annum, 
leaving £4,392 to be carried forward. Last year the rate of 
dividend was £3 10s per cent. per annum, with /4,106 carried 
forward 

SOUTH-EASTERN AND CHATHAM —The results of the working 
of the combined systems for the half-year ending June 30 are 
as shown by the accounts of the managing committee, summarised 

















The decrease in the passenger traffic is mainly attributable to the 


The other parts of the line show an increase in receipts. 
SOUTH-EASTERN .—Subjoined is a comparative analysis of the 





| accounts :— 
HALF-YEAR ENDED JUNE 30th. Inc. or 
Dec. in 
1907. 1908. 1908 
Revenue from Joint Com- £ £ £ 
ee ie neal al 389,057 .. 342,194 .. — 46,863 
Other receipts..........4. 196,798 .. 194080 .. — 2,718 
Balance brought forward. . 4,458 8489 .. + 4,031 
590,314 544,763 .. — 45,551 
Rents, £0. cece juiteneee 20,315 20,293 .. — 22 
569,999 .. 524,470 — 45,529 
Deb. and pref. charges.... 512,694 513,764 + 1,070 
Available for dividend.... 57,305 .. 10,706 .. — 46,59 
Ordinary dividend........ 50,233 (1 ©, nil oe “* 
Carried forward.......... 7,072 10,706 + 2,634 


below :— 
Half-Year Ended June 30, Inc. or Dec. 
1907. 1908. in 1908. 
£ £ £ 
Gross traffic receipts.. 2,212,731 .... 2,153,622 .... — 59,109 
Working expenses.... 1,484,404 (67:1%) 1,503,945 .... + 19,541 
Net revenue ....... - 728,247 649,677 .... — 78,570, 
Miscellaneous expenses : 
less receipts........ 68,827 .... 69,692 .... + 825 
Amount divisible .... 659,420 .... 579,989 .... — 79,431 
S. East. Rail. Co..... 389,058 (59%) 342,194 .... — 46,864 
L. Chat. Dover 270,362 (41%) 237,795 . — 32,567 
659,420 .... 579,989 .... — 79,431 





No dividend is paid on the ordinary and preferred ordinary stocks 
for the past half-year. The expenditure on capital account 


amounted to £39,936. 


BANKING COMPANIES. 


COMMERCIAL BANKING COMPANY OF SYDNEY.—Telegrap)' 
advice has been received that at the hali-yearly meeting 19 
Sydney a dividend was declared at the rate of 10 per cent. per 
annum, and £37,929 was carried forward. The sum of £20,000 
was added to the reserve fund, which will now stand at £1,240,0 
The board recommends that the paid-up capital be increased 
{£1,500.000, by the issue of £250,000 in new shares at par 

HONG KONG AND SHANGHAI CORPORATION —A telegram from 
the head office at Hong Kong states that the directors recommend 
the payment of a dividend of £2 (two pounds) per share fort the 


2, and the general | 


a -_ ———~. ; 
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7 . : 
half-year to June 3oth, adding $5,00,000 to the silver reserve fund, 
siting off premises account £2,50,000, and carrying forward tothe 
Se icid-veat $20,00,000, The reserve fund after this addition 
‘and as follows :—Sterling reserve fund, £1,500,000, at 2s per 
silver reserve fund, $140,00,000 ; total, $290,00,000 


| July 295, 1908. | 
| sf 


next | 

will stand as 

@ $150,00,000, 
~ 


¥» ¥ 


INDIAN SPECIE BANK.—The accounts show a net profit of 
for the half-year ended June 30, 1908. The directors | 


Rs.4,34,007 
have res sive 
which will 
Rs.2,€9,007 forward. 

NATIONAL PROVINCIAL BANK OF ENGLAND. —The statement of 
| jiabilities and assets at June 30th contains the following principal 
items :—Liabilities: Oa simple contracts, 56,673,952. Assets ; 
Cash in hand and short notice, {11,742,705 ; securities, £14,693,415 : 
bills, &c., £30,185,419. 


14 to declare an ad interim dividend of 6 per cent., 


MISCELLANEOUS COMPANIES. 


ANCHOR LINE (HENDERSON BROTHERS).—The report for the 
year ended April 30, 1908, states thax the Atlantic passenger move- 
ment for the first six months showed a marked expansion over 
previous years, but owing to the American financial crisis last 
November the traffic westbound from that time until now has been 
very seriously contracied, especially in third-class passenger busi- 
ness. The profits for the year amounted to £171,178, to which has 
to be added the balance brought forward from previcus year, 
/32,848, making a total of £204,027, out of which there has been 
written off for depreciation frro,co9, and there has been paid 
jebenture interest for year ended April 30, 1908, less income-tax, 
f{19,878, and dividend on preference share for same period, less 
income-tax, £16,981, leaving a balance of 457,167. The directors 
‘recommend tne payment of a dividend on the ordinary shares at 
the rate: of 6 per cent., free of income-tax, absorbing £15,000, 
leaving a balance to carry forward to next year of £42,167. 

AUX CLASSES LABORIEUSES.—The report for the year ended 
January 31, 1908, states that the development of the business con- 
‘tinuesto be so satisfactory that the directors have come to the 
conclusion that it is essential that additional working capital should 
be provided. For this purpose they have decided to ask the share- 
holders to sanction the issue of £150,000 6 per cent. second mort- 
gage debenture stock. The net trading profit, together with 
‘interest, dividends, and transfer fees, for the year under review, 

jamounts to £82,333. After providing for directors’ and trustees’ 
| fees, legal charges, London office expenses, writing off the balance 
| of debenture stock, issue expenses, X&c., the {10,000 set aside for 
the redemption of stock, management commission, depreciaticn of 
\furniture, fixtures, and fittings, the payments of dividends as 
follows :—Dividends paid on preference shares, £26,247; dividends 
accrued on preference shares at January 31, 1908 (reserved), 
£5,537; and the interim dividend of 4 per cent. paid on the 


ordinary shares, £to,ooo—and after carrying an additional sum of 
{138 to reserve for contingencies there remains for further distri- 
bution a sum of £19,639, including the balance of the profit brought 
forward from last year. Out of this amount the directors have 
carried to reserve £3,205, being 10 per cent. of the profits for the 
vear, after providing for the payment of the dividend on the pre- 
ference shares. The board proposes, with the sanction of the 
shareholders, that a final dividend of 5 per cent. on the ordinary 
shares be paid, making in all g per cent. forthe year. This divi- 
jend, together with the amount placed to reserve, will absorb 
£15,705, leaving £3,934 to be carried forward to the next account. 

ENGLISH VELVET AND CORD DYERS.—The directors announce 
ai interim dividend on the ordinary shares at the rate of 8 per 
cent. per annum, as compared with a 6 per cent. rate at the corre- 
sponding period of last year. 

GENERAL ELECTRIC.—The report for the year ended March 3rst, 
1908, states that the net trading profits and income from invest- 
ments, cc., amount to £59,753. After deducting depreciation and 
debenture interest, amounting to £25,039, there remains a balance 
of £34,723. The directors recommend appropriating as provision 
or managing directors’ and employees’ bonus £2,222 and for the 
dividend on the ordinary shares at the rate of 5 per cent. for the 
year ended March 31, 1908, £18,026 and to carry to reserve 
acount {1,974. The reserve account will then total £120,343 
The exceptional feature of the year has been the sudden fall of 
prices of raw materials, which has adversely affected the results of | 
*everal departments, and has besides necessitated a considerable | 
Writing down of stocks. 

IMPERIAL TOBACCO.—The directors have declared for the half- 
year ended April 30th an interim dividend at the rate of 54 per | 
cent. per annum upon the preference shares, and at the rate of | 
» Per cent. per annum upon the preferred ordinary shares. 

INTERNATIONAL TEA COMPANY'S STORES.—The report for | 
the year to May 2 states that the net profit on the year's trading 
‘S £105,795, to which must be added £8,971 brought forward, | 
making a total of: £117,767. After charging directors’ and audit | 
fees, depreciating fixtures and fittings by £17,000, placing £15,000 
pmaeve account, providing for the preference dividend and an | 
It —- tend on the ordinary shares, the balance is £26,144. 

Proposed to appropriate £20,000 to the payment of a finay 


oo 
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absorb Rs.2,25,000, and to carry the balance of | 


185 


| dividend on the ordinary shares (making 6 per cent. for the year), 

| and to carry forward £6,144. The directors have during the year 

| purchased the freeholds of various properties in the occupation of 

| the company, and, at cost, the freeholds now amount to £237,551, 
and the long leaseholds to £32,441. ; 

J. P. RESTAURANTS.—The report for the vear to June 3oth last 
states that the accounts show a net profit of £4,923, which the 
directors consider very satisfactory. Depreciation’ on furniture, 
| fittings, plant, and leases has been written off revenue in the year 
| amounting to £1,350; a loan of £3,000 from the bank has been 
| repaid during the year; and dividends at the rate of 6 per cent. per 
|} annum have been duly paid on the preference shares, and an 








‘ | interim dividend on the ordinary shares at the rate of 8 per cent 


| pec annum, less income-tax, was paid for the six months ended 
| December 31, 1907. The directors now recommend the declara- 
| tion of a dividend on the ordinary shares at the rate of 16 per cent. 

per annum, less income-tax, for the six months, on the amounts 
| paid from time to time thereon, making a dividend of 12 per cent: 
| for the year (which will absorb £2,387), the placing ot {1,000 to 
| reserve and the writing off of {100 from preliminary expenses. 
| This, after taking into account the balance from last year, will 
| leave £236 to be carried forward. 


| MINES AND GENERAL TRUST.—The report for the period from 
| April 25, 1907, to June 30, 1908, states that the investments and 
interests acquired are taken into the accounts at the balance of cost. 
The quoted investments at their market prices show considerable 
depreciation. The following are the trust’s principal holdings in 
fully paid shares of {1 each :—Auckland Park Real Estate, Limited, 
43,705 ; Prestea Block A, Limited, 14,171: Abbontiakoon Block 1, 
Limited, 5,310; Abbontiakoon (Wassau) Mines, Limited. 32,455; 
Durban Collieries, Limited, and Durban Navigation Collieries, 
Limited—holdings equivalent in shares of the Durban Navigation 
Collieries, Limited, 49,880: Electric Traction Company of Hong 
Kong, Limited, 19,203; Fanti Consolidated Mines, Limited, 35,071 ; 
United Exploration Company, Limited, 25,0co 


THRELFALL’S BREWERY.—The report of Threlfalls Brewery 


Corpany shows a net trading profitof £158,545 after writing off { 
depreciation, together with £17,322 brought forward. The com- 


pensation fund charge takes £8,886, and the empfloyés’ insurance 
under the Workmen’s Compensation Act £1,000. The directors 
recommend a final dividend on the ordinary shares at the rate of 
Io per cent. per annum, bringing up the amount for the year to 124 
per cent., as against 16 per cent. last time, carrying forward 


£25.459. The reserve fund is left unaltered. 


VICKERS, SONS, AND MAXIM —The directors announce an 
interim dividend for the half-year ended June 3oth last of 1s per 
share (free of income-tax) on the ordinary shares. 


WELDON’3.—The report for the year ended June 30, 1908, shows 
an amount available for dividend of £42,145. After payment of 
dividend on preference shares, and the interim dividend on the 
ordinary shares, there remains a balance of £28,145. The direc- 
tors recommend a dividend on the ordinary shares, at the rate 
of 10 per cent. per annum for the half-year (making 10 per cent. 
for the year), adding the sum of £7,000 to reserve fund, £1,000 
bonus to staff, and carrying the balance of £6,145 to next 
account. 

UNITED MOTOR CAB.—The directors announce an interim 
dividend at the rate of 7 per cent. per annum (free of English 
income-tax) on the preferred ordinary shares in respect of the six 
months from February 1, 1908, to July 31, 1908, and a further 
supplementary interim dividend of 114 per cent. on the said 
shares in respect of the same period. Any balance of profits 
available for division amongst the holders of the preferred ordi- 
nary shares and deferred shares will be distributed forthwith on 
the completion of the audit of the accounts to the 31st instant. 


MINING COMPANIES. 


CENTRAL CHILI COPPER.—The report for the year ended 
December 31, 1907, states that the policy of vigorous development 
of the minesis being continued. In addition to the custom 
inaugurated last year of adding to the cost of mining a sum of 3s 
per ton of ore extracted for cost of ordinary development work, 
the accounts include a further expenditure on capital account of 
£6,027 made for the purpose of exploration and development, 


mining machinery, &c., and of £4,487 for the extension and 
modernising of the smelting works, the ultimate results of which it 
is hoped will be of great value. During the period covered by the 
accounts the company’s own properties vielded 20,341 tons of ore, 
averaging 3°635 per cent. copper, while there were purchased from 


| the surrounding mines 22,798 tons of ore containing an average of 


6°78 per cent. copper. The ores smelted during the year amounted to 
42,300 tons for a return of regulus containing 1,972 tons of fine 
copper. The working profit from mining and smelting amounted, 
nevertheless, during the year to £12,654. The directors have 
decided to write off considerable sums from stocks, &c., and after 
making additional provision for the usual depreciation of 
machinery, interest on debentures, London expenses, &c., a credit 
balance of £1,737 has been carried forward to the accounts of the 


current year. 
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CENTRAL MINING AND INVESTMENT.—The report for the | 
year ended June 30, 1908, states that although the hopes expressed | 
at the last meeting have not so far been fully realised, the figures 
now submitted show a marked appreciation as compared with the 
previous report. The sum of £55,416 in the profit and loss account, | 
representing expenses of issue of share warrants to bearer, which | 
had hitherto been redeemed by annual instalments, has been 
| 
| 
| 
| 
| 





written off in full. Whereas hitherto the investments of the cor- 
poration have appeared in the books at actual cost prices, they now | 
figure at or under the end June, 1908, market values. The result is 
as follows :— Dividend-paying gold shares, £1,709,384; interests 
and non-dividend-paying gold shares, £527,889 ; first-class securi- 
ties and cash assets, {2,600,359 ; office furniture and fittings, 
£1,997; loss as shown in the balance-sheet, £1,160, 368—total, | 
£6,000,000. After mature consideration and consultation with some | 
of the most important shareholders, the directors have decided, in 
order to wipe out the above loss and to bring the company forth- | 
with toa dividend-paying stage, to submit a scheme of reconstruc- | 
ton whereby the sum of {1,200,000 would be written off. 


CHAMPION REEF GOLD MINING OF INDIA.—The directors have | 
resolved that an interim dividend of 2d per share, free of income- 
tax, be declared for the second four months of the year, which end 
September 30, making 4d per share for the eight months to 
May 31, 1908. 


CROWN REEF GOLD.—The report for the year ended March 31st 
last stated that the working profit for the year amounted to | 
£256,999 and the balance of profit and loss brought forward to 
£74,881, while interest and sundry revenue amounted to £5,111 or 
a total of £336,991. This had been utilised as follows :—Dona- 
tions, {500 ; Transvaal Government (tax on profits), £23,663 ; divi- 
dends, {240,000 ; depreciation on conversion of 2,486 C.M.L.I.A. 
shares into 2,486 W.N.L.A. shares, {1,191 ; balance carried for- 
ward £71,337. The amount of reserve tund, which now stands at 
£168,223, had been increased by £5,338, being interest accrued on 
investments. 


RHODESIAN MINERAL OUTPUT.—The British South Africa 
Company announces the following mineral output from Southern 
Rhodesia for the month of June :—Gold, 53,426 ounces; silver, 
27,701 ounces ; lead, 112 tons ; copper, 8 tons ; coal, 12,006 tons. 
The value of the gold is £224,822, as compared with the previous 
record of £223,867 last month. The daily average shows an 
increase of £273. The number of producing mines was199. The 
gold output for the six months ending June 30 is £1,255,326, as 
compared with {1,037,995 for the corresponding period last year. 


TASMANIAN COPPER.—The report ‘or the year ended Decem- 
ber, 1907, states that in Tasmania deliveries of ore continued as 
usual throughout the year from the Rosebery mine, 12,353 tons 
being sold at a profit of £5,794. In April of the current year the 
Tasmanian Smelting Company had to close their works at Zeehan 
and suspend all ore contracts, and for the time being, therefore, 
the deliveries of ore have ceased. In acircular dated January 25th, | 
shareholders were informed of the contract that had been made 
with the Hon. A. J. Thynne on bebalf of a company that was to 
be formed to treat Rosebery ore on a large scale by a new process, 
recovering the zinc as well as the gold, silver, lead, and copper 
contents of the ore. The success of this process has yet to be 
demonstrated, but the patentees have now completed a plant in 
England, and very successful trials of ore are stated to have been 
made. The patentees are quite confident of success, in 
which case, under their contract, they have to erect plant 
at Rosebery to treat up to 2,500 tons a week. The contract 
provides that deliveries shall commence on or about Septem- 
ber 30th next, and a sum of £5,000 was deposited as security for 
due fulfilment. Unexpected detay in completing their trial plant 
in England renders it impossible now to erect a plant at Rosebery 
in time, and as the direciors think that everv assistance should be 
given to persons who are making bond fide efforts to solve this 
problem of ore treatment, terms are being discussed for an extension 
oftime, provided the resulis of the trials at Swansea are, in the 
opinion of this company’s experts, sufficiently encouraging. 
Development work at the Rosebery mine during the year under 
review confirmed previous estimates of the ore reserves and values. 
With regard to South Australia, shareholders were informed, in 
the company’s circular letter, dated January ro, 1998, that all 
work at the Leigh Creek mines and smelter had been suspended, 
and that the smelter at Blinman was shut down on December 2, 
The Blinman smelting account shows a profit of £1,462 
for the year. For the first six months of the year a profit 
was shown of £8,906, and for the second six months, the period 
following Mr. Henrie’s sudden death, a loss of £7,443. 
This loss and the company's liabilities in other directions, though 
in the main caused by the drop in the price of copper, was un- 





doubtedly considerably increased by the sudden withdrawal of Mr 
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CRUSHING RETURNS. 
(For last calendar month except where otherwise stated ) 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Farmers welcome the recent desirable change of weather in 
all parts of the country, while a continuation of sunshine tem- 
porarily, following moisture, would greatly benefit the ripening 
of corn crops now so well advanced, and hasten harvest pro- 
spects. So far, rain has done more good in general than other- 
wise. Business is slowly recovering, but indifferent sellers and 
high prices in a great measure check trade at present. English 
wheat is still sent up to London in restricted supply, and firm, 
but is sufficiently offered in local districts. The bulk ot the 
remaining crop has been threshed. Whites, delivered up, range 
at about 34s 6d to 36s; reds, 33s 6d to 35s per quarter, 504 lbs. 
Good runs, 34s. Imported grades, mainly through continued 
small weekly shipments and diminishing supplies on passage; 
are supported in value without difficulty, though last week's 
maintenance has been scarcely so well in evidence. No. |; 
Northern Manitoba, 42s, ex quay; No. 2, ex ship, 418; No. 3 
in latter position, 39s 6d. No. 1, Durum, 37s, ex quay. Aus- 
tralian, 39s to 398 6d, ex store, 496 lbs. Choice white Karachi 
remains in very few hands, and nominal at 39s, landed; 63 lb. 
Plate, 378 to 37s 6d, ex ship. South Russian, on sample, ¢% 
granary, 38s 6d to 41s. Flour meets the usual summer demand, 
but offers are made without any pressure. On landed terms, 
Minneapolis, first patents, 30s upwards; Star, 32s 6d; Pills- 
bury’s best 31s 9d; Washburn’s, superlative, 30s; Kansas, top 
| patents, 28s 6d. Of bakers’ grades, Iron Duke, 24s. Forward 
firm. Town households, No. 1, 28s per sack, ex mill. Best 

Hungarian flour, 40s to gos 6d. Australian patents, 25s to 26s, 
| ex store, 280 lbs. The wheat cargo market displayed some 
Prices opened steadily, and after de- 


| irregularity this week. 
clining, sellers required stiffer prices, and a moderate amount 

° ° ~ ° j =a 
of business transpired. South Australian, March 7th, sold 373; 


Henrie’s exceptional energy and ability, The recent issue of | 
as. san, adie’ Testes Wa eee £6396 to England | hands at 378; red Walla, May 2nd, 36s 144d; Blue Stem, om 
{including /990 taken by the directors in respect to fees due but | tember-October (new crop), 378 6d; Rosafe, 62 Ibs, shipping to 
unpaid for the year 1907). This sum has enabled the directors to | Shipped, 378; ditto, afloat, 378;-and 61% Ibs, about reac) . 
pay off the Australian creditors and has freed the Rosebery pro- | load, 36s 10%d. Parcels of No. 1, Northern Manitoba, afloat, 


perty from danger of seizure. Liabilities amounting to £2,220, for | 39s 6d; No. 1, Durum, afloat, 34s 6d; and Barusso, 62% Ibs, 
which time has been given, still remainin England. The balance at} 3; 


ditto, expected August, resold 38s; Walla-Walla, April, changed 


the debit of the profit and loss account is carried to the balance- 


sheet, raising the debit balance on general expenses account, which | 


at the last annual report stood at £12,884, to f21,164. Against 
this has been set off the debenture redemption fund ({12,500) in 
respect to the 1905 debenture issue, leaving a net debit balance oa 
general expenses account of £8,664. 


afloat, 35s 714d, 35s 6d. Russian grinding barley is extremely 


scarce, while offered with reserve at full to rather firmer rates 
ex 
warehouse. Persian is sparingly submitted at 1gs 6d to 205, © 


| 

Odessa, 228 9d, 238, ex ship, due in a few days; 238 9d, 245; 
| quay as to sample. Bruised barley, 15s gd per 304 Ibs. In the 
‘ 


cargo market firmness prevailed, prices here and there being 
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|| lish firm, with farmers holding back stocks. 
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dearer. Eight options, July-August, sold 22s 3d; 
stvle), 218 734d; Taganrog, about ready to load, 22s 3d; 


Mazagan, August, 22s (sailer); Azoff, due out July 27th, 22s 3d 
to 228 414d. Parcels of Azoff, Black Sea, afloat, 
July, 22s, 22s 1%d, 21s gd to 21s 10%d; August-Sep- 
21s 6d, 21s 4'2d, 21s 714; and October-November, 
21s 7'2d. Maize, on prolonged short supplies, is again dearer ; 
Odessa, 28s, ex ship, now due; 27s 6d in a month; and 28s 6d 
landed. Plate, in latter position, 28s 6d. The floating and for- 
ward shipment market manifested a firm tone, on reserved 
sellers, but business proved quiet. La Plata, July-August, sold 
6s 742d; ditto, in similar position, 26s 10%4d nett; and August- 
September, sold 27s. Parcels of Odessa, shipping or shipped, 
changed hands at 27s 9d to 278 10'4d; afloat, 28s 114d, 28s 714d. 
La Plata, afloat, 26s 6d; June-July, 26s 6d; July, 26s 6d t 
27s 3d.; July-August, 25s gd, 26s 6d, 26s 10'%d; and August- 
September, 25s 10%d to 26s 4%d. Imported oats dull, but less 
depressed, Plate, 15s 3d, ex ship; 15s gd, landed. 4olb Konigs- 
berg maintained at about 1gs to 20s, on sample, ex quay. Eng- 
Useful to good 
gartons, delivered up, 20s 6d to 21s 6d per 336 Ibs. La Plata, 


sold 22s to 
28 3d; 
tember, 


|| July-August shipment, sold 15s 44d to 15s 13d; August, 15s 44d; 


just shipped, 15s 442d; July, 15s 114d; 
15s 4'2d to 15s 6d; and 15s 6d, less %4 percent. Wheat cargoes 
were firmly held to- day, but buyers proved reticent. The Bux- 
| ton, 63 Ibs Plate, loading, sold on Continent at 36s sd, and the 
fon Patrick, Blue Stem, December 24th, 37s 3d. Red Karachi 
parcels, July-August and August-September, Hull, sold 38s 6d 
to 38s 9d; choice white ditto, 39s to 39s 114d. Maize dearer, 
cargoes of La Plata, July-August, done 27s 1%4d. Barley firm, 
16,000 quarters, five options, August-September, sold 22s 114d. 
Oats against buyers. La Plata, afloat, 144d; 
August-September, 15s 414d to 15s 6d. 


and August-September, 


realised 15s 





The following table estimates the home consumption of wheat, 
|| during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
i} and 19 4-51— 


' 
1907-1908. 1906-1907.' 1905-1906. 1904-1905. 
| owts. owt. cewts, “e 
|| Imports~Wheat (45 weeks to July ny 81,896,100, 82,396,600, 81,601,700 


12,375,900 12,062,800, 12,972,500 9,902,900 


cwts. 


Flour ee ” 


| 
| 94,272,000 94,459,400 94,574,200 1C9, 713,100 | 


1,529,900 1,515,800, 1,851,900 
179,600, 


2,658,600 
158,900 


95,988, 400 93,154, 800 96,645,500 103,530, 600 
594,600' 395,4C0, 411,100 221,300 
©8500 69 ,000) 146,990 50,700 


95,324, 300 95,690,400. 96,087,500 103, 253,100 
29,697,300 31 7524,000, 33,136,200 18,506,000 


Add week ending July 18 — Wheat, 
Flour Serra aa er 186,500) 219,400 
Total imports 46 weeks. ......., 

|| Less exporta—Wheat.......seesecees| 
PIOUF cccccccccccccccecccccccces 

| Net imports........ cegeosée 
|| Add to this the estimated sales of| 
| home-grown wheat ...... 


i Forty-six weeks’ home supplies . 


cecee (136, 021, 600 127,014, Ace 129,223,700 121,764,600 


| 





Average price of English wheat per! s 4d sad s a sd 

i} GUE. sasasncasencesensaseectonal..e t.| SS | & 3 32 3 

|| S DOT CWE ceseececceeeeecereeeeess) | 7 OF 7 6 7 0 7 4h 
| | bushets. busbels | bushels. busheis. 
“Visible supply” in U.S. centres,bush., 13,262,000 46 636,000. 25,915,000 11,875,000 | 
| Do do = in cwts.. 7,104,600: 24,983, — 13,883,000 6,561,600 
| 


| 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
| the Average price of British Corn (Imperial Measure) in the six 
| weeks ended July 18, 1908, and for the corresponding week in 
|| each of the years from 1907 to 1904 :— 


1] ’ 














90,810,200 | 


i 





ditto (old | its present depressed state. 





| 
| 


| new business coming forward. 
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condition of the 








The promising 
f abundant harvests, it 


crops and the prospect o is hoped, will 


help to stimulate commerce, and with it the pig-iron trade. 
Prices continue to exhibit weakness, and buyers are keeping 


orders down to the 
quirements, in 


margin of their most pressing re- 
hope of better conditions to come. In 
Lincolnshire an official reduction of 18 a ton has been 
made, but in Cleveland, where prices are both posi- 
tively and relatively higher than in other districts, the market 
remains comparatively steady. In spite of the fact that this 
places Cleveland at a disadvantage with other competitors, 
orders ate fairly plentiful, and the lack of demand is not so 
much felt there as in other centres. The hematite trade 
shows a corresponding depression, with a downward tendency 
in prices, and notwithstanding a further reduction to 56s per 
ton in the figure for mixed numbers on the East C 
are still very slack. To-day’s Glasgow prices :- 
os sd three months, buyers 49s 64d cash, 49s 6d one mon 

2s 3d three months; sellers 50s 1'4d cash, 49s 9d one m nth, 
49s 3d three months. Market steady, small business. Turnover 
about 500 tons. Cumberland sellers 57s 732d cash. Market 
idle. Connal’s Stores to-day :—In Scotch, 1,000 
Middlesbro’, No. 3, 52,850; standard, nil; and hematite, 


, 
ast, orders 


. eae 
Cleveland, 


Glasgow : 
tons; 
nil. 
Our Middlesbro’ correspondent writes, under date July 23rd, 
as follows :—Pig-iron.—The state of depression continues in all 
branches, and no one shows any disposition to do business. 
Although the increase in the warrant store is not large, it shows 
no sign of ceasing. The price of No. 3 Cleveland G.M.B. pig- 
iron is sos 3d for prompt delivery. Hematite is lower this week 
at 56s for East Coast mixed numbers. Manufactured iron and 
steel._-Manufacturers complain of lack of orders, and although 
rail makers are fairly busy with old orders, there is very little 
Steel ship-plates, £6; steel 
ship angles, £5 12s 6d; iron ship-plates, £6 5s; iron ship angles, 
£6 15s; iron bars, £6 15s, all less 2% per cent.; steel rails, 
£5 15s net. Tron ore.—The price of best ore has been lowered 
3d per ton, otherwise the situation is unchanged. Best Bilbao 
Rubio iron ore (50 per cent. iron), 14s 9d; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), “A” grade, hematite, 
19s 6d; ‘ grade, Cleveland, 17s; ‘““F” grade, 
c.i.f. N.E. Coast ports. 
‘The Zron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel:—There are no signs of any re- 
vival of trade in the finished departments of the iron and steel 
industries. Some classes of material are in a little better de- 
mand than others, such as rails, heavy steel sections still 
commanding a minimum price of about £5 15s; but in none 
is there anything like what may be called a normal measure 
of activity. Makers of shipbuilding material continue to be 
particularly badly off for work, the position at most of the 
yards being very unsatisfactory, and the new tonnage under 


basic, 178; 


é/ 


| construction or placed recently promising little in the way of 


| 


new business. Prices of finished iron and steel are weak gene- 
rally, but there have been no important reductions this week, 
and those recently made do not appear to have had much effect 
upon buyers, who are still holding off in nearly every direction. 
For steel ship-plates the current quotation is still £6, for iron 
ship-plates, £6 5s, for steel boiler-plates £7, and for steel 
ship-angles £5 12s 6d, all less 2% per cent. f.o.t. at Middlesbro’ 
works. There is only a moderate inquiry in the Midlands for 
marked iron bars at the reduced price of £8, and common 
iron finds a slow market at from as low as £6 upwards. 

The coal trade still remains very much in the same position 
as last week. The market is slightly steadier in parts, but it is 
still far from strong. Naturally, at this season the trade in 
house coal is very slack, and in spite of the short time worked 
stocks have a tendency to accumulate. The export trade being 
good helps to improve matters slightly, although even that 
shows signs of slowly diminishing. In consequence of the 
general depression of industry orders for manufacturing kinds of 
coal are very limited, and there is little disposition to renew 
contracts except for decreased quantities at lower rates. New- 
castle, however, shows a better outlook, and high grades of 
steam and gas coals are more firmly quoted, although prices 
remain much as before. Both Blyth steams and Tyne primes 
are assuring better positions, and in spite of the plentiful supply 
of bunkers of the Durham class, late prices are made without 
difficulty. Quotations:—Best steams, 14s 6d; small steams, 
6s 6d; Northumberland unscreened, 1os 6d; gas coals, 118; 
coking coal, 10s 6d to 118; coking smalls, ros 3d to 10s 6d; 
bunkers, 10s 3d to 10s 6d; best foundry coke, 18s 3d. 


The trade in South Wales shows a slightly steadier outlook. 


trade can be looked for until industry in general recovers from |! The men have been working more regularly lately, and conse- 


QUANTITIES SOLD. | AVERAGE Prices, 
I Wheat. | Barley. | Oats. Wheat. | Barley. | Oats, 
= —_ | — —_—_—_| —— . 
{| _ 1908. qrs_bsh | qrs_ bsh fi bshj s dj sa s a 
| uly 18.. 38,743 1 | 342 5) 8826 5 | 37) 2 1 18 5 
il.. 29,171 6 | 417 6 | 6,158 3 30.5 24 4 18 5 
1 4.. 29,240 2 | 601 1 767 6 | 301 | 2311 187 
|| June 27.. 46908 4 | 1,087 3) 91005 | 315 | 2440 18 7 
20.. 37,231 1 | 847 3| 9,551 0 | 32 0 24 2 18 5 
1S.. 40,160 4 8241, 9015 1 | 327 2465 | 18 4 
Pere 15915 6 | .259 3) 4447 3 | 32 6 24 6 21 1 
its trees aol0 O | “160 4; ‘9112; 33S] B2) WS 
1905 6,558 2 | 52 7| 2430), 322) 2 7 |) «1821 
e obeee 15,648 2 | 581 6! 6711 5 | 2 7 1810 } 17 6 
THE IRON AND COAL TRADES. 
Despondent conditions still prevail in the pig-iron industry, 
both for producers and consumers. No prospéct of a revival in 














en RN on 
. Sseeeeeemetemmeemmiescnmememenemecmmmm cece cee nnn 





ethane 


ee 
Lae 


> 


rae 


pie 


te ent: 


Fp OS 


ti Ss 








188 


quently the outputs at individual collieries have been a little 
heavier. The recent naval manceuvres have caused the Admiralty 
to place large orders, which helps to keep down supplies. New 
business is restricted, but the best descriptions still maintain 
their prices. Quotations:—Steam coal, large, very best, 16s to 
16s 6d; best seconds, 14s gd to 15s 6d; ordinary, seconds, 13s gd 
to 148 3d; drys, 13s to 15s 9d; best washed nuts, 12s 6d to 138; 
seconds, 118 6d to 12s; washed peas, 11s 3d to 11s gd; seconds, 
108 to 118; smalls, best, gs to gs 3d; good, ordinaries, 7s 6d to 
8s 6d; smalls, seconds, 7s to 7s 6d; smalls, inferior sorts, 6s 6d 
to 7s; patent fuel, best, 15s 6d to 16s; bituminous coal, house- 
holds, best, 17s 6d to 18s 6d; seconds and other sorts, from 15s 
to 16s; No. 3 Rhondda, large, 18s to 18s 6d. 


————E 


THE COTTON TRADE. 


LIVERPOOL, July 24. 


We have again had a series of very quiet and featureless 
markets, and values have gradually given way. Estimated spot 
sales, 24,000 bales, of which 19,710 bales are American, 1,900 
bales Egyptian, 1,450 bales Brazilian, &c., 160 bales West 
Indian, &c., 360 bales, African, 400 bales East Indian, 20 bales 
sundries. Of these 1,400 bales are for export and speculation, 
and 22,600 bales for the trade. Imports, 22,787 bales, of which 
15,028 bales are American, 2 bales Egyptian, 250 bales Peruvian, 
179 bales West Indian, &c., 7,328 bales East Indian. Sea 
Island continues in moderate request at steady rates. American 
has been dull and easier, and quotations are reduced 12 points, 
middling quoted 598. In Peruvian a little more business is 
reported, quotations of smooth are generally reduced 18 points. 
In Brazilian a very small business has been done, and quota- 
tions are reduced 12 points. East Indian continues in limited 
demand, and quotations are reduced ,. 
rate business 


In Egyptian a mode- 
Quotations are partially ad- 

Fully good fair brown quoted 71{. Joanovich 
and Abbassi unchanged. Future are 2 to 7 points lower for old 
crop, and unchanged to '% point lower for new crop, closing 
dull: July, 5.59%; July-August, 
5.2814; September-October, 5.13% ; 


has been done. 


vanced i'6 to 14, 


5.59; August-September, 


October-November, 5.07; 
December-January, 4.99; January- 
February-March, 4.98; March-April, 4.99; 


Egyptian futures are 5 to g points higher. 


November-December, 5.02; 


4-97 3 
April-May, 4.99%. 


February, 


CURRENT PRICES.—THURSDAY. 














oe S Same Period Same Period 
3. & 1907. 1906. 
Descriptions, a 2 tetent. a oo 
alg 3 £8 ¢Bea ¥ 33 é 
| ta 
Be 22 2s S832 9532 
American, 4i'aaaaiaoaa4a44 a 
Bea Isiand........ perth] «|. 1... 26 P fh | .. |. | 27 |] 0 | oo (86 
Plorida ditto............ waa an an oe 25) 13 oo || 0B’ 2 | oe 
074'GOLMMidGMMF GOLMGM GOLMqM 
I ndcenvcscvbces 474 5°08 § 66 6°04 632 668 521579 645 564 583 6-28 
Brazilian, Mid M¥ +r, GF Gd Pne MF Fr. Gd. MF Fr. Gad. 
Pernambuco, &c..... cose! oo | 56 631 667, 5°77 642 .. 570610 ,, 
SE Rast Sasxckisesswnos . |566 6°31 662...) .. 577642 .. S77 615 ., 
a i a -- 565 631 662,.. | .. 577642 .. S69 607 ,, 
Rio Grande ............ . 572637 668 .. 593 656 .. S73; E11 ,, 
PONOOED: fc cccesesesccees . 566 631 662 .. | .. | 5°77 642 5°71 603 ,, 
Maravham ............ - 572 637 668 - 5°91 656 §'73 611 .. 
Egyptian, . 
Brown eee ee tee erees seer of | ee 64a 74 8} Si ee 6% 8ya ee 8 lis 
a i as oo | oo | Gta 7 | Ted Be oe: Cty 7H | oe | 72 | 
Guyrne, Greek, Bo, ....) oo | oo | co 5 ec | oe | oo || ce | ce | co fl os | cc | oo 
West Indies, &o. | | 
Tahiti Sea eas re re ee ee bs es ee oe . oe * ee 
Peruvian—Rough ......| -- | oo | oe 8S 1S 1015 | .. | .. (915) oe | oe 18 
Ditto Mod. Rough ... o | ec 660 7°50,8°35, .. -- 650835 .. 645 835 
Ditto Smooth ........ . § 06 646 6.69 6% 705 6°2) 660 7:00 5°72 6°26 656 
Ditto Sea isiand...... os | oe 8 94 10 10h .. 8% 10° ..' 13°39 
obiibbthesnsené -. 5°25 56U 62569) .. 540640 .. 490 59) 
East Indian. GFr rer Gd. F G Fne|s'in rer ud. t'ne rar Ga. Fne 
Sarat—Mac.G'nd Surtee|.. | --  .. SAS S$... ee we ORR we | ss Ste 
” ” Broach) ** 54 Se 544 54 * 5a 53 fs Sth a 
Sawginned Dharwar ..| 48) 44 5p -- oo | S¢h Sp. 42 Stale. 
Bhownuggar.......... (4 44 49°46 5 | on) Sth MR Se 4 OG 
M.Gin'd Bhownuggar 49 *3 43 45. 5 | «. “Sth Sea See 4a 48 ‘ 
Oomrawuttee, No.1 .., 47s 4t8 4¢3 4rR Om .. 42 4H Sho Me HR 4 
” No.2 ..i.-|.- 4th 4g 4ta.. (0. 4205 |... 4 43 
M. Gin'd Oomra, No. L 4m 4 it ¢ on .. 4 ‘4 5 44 ‘t it 
” ” ©. 2) .. | +s ee ee oe 6 
M. Gin'd Konandeish .. | 4f 4¢¢ Std 4ta -. 48 43 5 4% 4x 
Bilatee ...........+- feo gee jee lon eels |i ve .. - 44 
M, Ginned Comptah .. 44 se 4} © | ee | ee ee 43 * ate ee 
DIG: ssoocenee wel es fee 4 cs ce ee oe Oe ee oe *, oe 
ibescenceenesasnes 33 he | 3 A A i Sia ia oe | O88 e 
Machine Gin'd Scinde ..|.- .. a it os ft oe wef see 
Sag. engbasegoccccess 3a. 3h 33 Sh 4 Ate Std SH See 5G SH, Aes 
Machine Ginned Benga! . |... /§ 4 4h 4m> =. St frm 3. 4a 4a 
Madras—Tinnivelly .....4% 5S 53 | ++ | +e) ++ Sie Sys -. Sth Soe .e 
Westera...... Gg +e 4Gh we we | oe % - oo 4B we 
CONE TE os coe <eoenes 'No2; 5 Noa! Spr eo | o S¥s Nol . Nol 54 
Coconada hed. ........ 1 SRE ine ge} oe jroo | oo |) Parr ow -}| Pade .. | oc 
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[July 25, 1908. 


Imports, Exports, Consumption, &c. 


July 17. 

1908. 1907. ape. oe 

Bales. Bales. Bales, 

Imports From Jan. 1......++ 2,085,334 .... 2,997,465 .... — 91213) 
" ” Sept. Licccccce 3,568,157 eeee 4,767,152 tee —1,198,095 
Exports w Jan, 1.....eee 300,512 .... 351,581 1... — 50879 
"0 oy My Beccccces SE nce GE ces + 504 
Consumption ,, Jan. 1........ 2,059,413 2,337,858 .... — 278,445 
@ « Sept. 1......0. 3,407,040 5,690,537 .... — 283,497 
Stock seaceus seccccascee ‘Eee 1,016,980 .... — 505,989 


The imports for the week ending July 17th amounted to 42,302 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 33,000 bales, 
against 12,000 bales at the corresponding period last year. 





MANCHESTER, July 23. 


Cotton piece-goods continue in comparatively small deman 
at practicable rates, the turnover of the week being again unim 
portant, and less even than the reduced production. A good 
deal more short time is being worked, as makers find it better 
to stop looms than to accept offers from abroad put before them. 
The monsoon rains in India are good, but buyers seem to con- 
sider that later on they will be able to purcnase goods at cheaper 





rates than current quotations. An increased inquiry from 
The 
Home trade American 
yarns remain dragging in ntost counts and qualities, and prices 
to-day are irregular. Users of cop-twist and weft seem in no 
mood to change their policy of buying from hand to mouth. 
Shipping yarns are moving slowly in all directions. Bolton 
counts made from Egyptian cotton are quiet, spinners being 


irregularly engaged. 


China is on the market, but it does not come to book. 
nearer markets are generally quiet. 


(I.) Comparative Statement of the Cotton Trade. 











Se , 


Previous Weeks in 1908, 

Price, ———— os 

{July Price, Price,| Price, Price, Price, 

23. tJuly t July ay ‘June {June 
i 9. . 












1908. | 16. 3. | 12. 
» o "617" 6 * 635 * 560 * 663 
Raw Cotton—MiddlingAmerican.perlb 60+ 617 6 p “6 , 
— Goodfair brown Egypt.perib 0 7& 0 If 0 ifs 0 74 0 % 01% 
Yarns 32's twist..........+.++...-perlb 0 if 0 0 0 8 0 84 0 
— 40’sweft........ ee ---perlb 0 74 0 8 O 8 O 8 O 8% 0 
— 60's twist (Egyptian) +,,per Ib 0 134 0 134 0 134 0133 014 015 
32-in, Printers 116 yds, 16 by 16,32’s and 
60’s....... saaceseocs eeccescences aan 5145145149714 914 9 
-in. shirtings 76 yds, 19 by 19, 32's an 
Se ole oe 4 ees oe 8 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 7 8 78 78/7 9 710 710 
39.in. ditto, 374 yds, 16 by 15,81bs .... 6 8 6 8 6 8 6 9 610 610 


(II.) Compared with Previous Years.* 


Price, 
t July 
23, | 

1908. 1907. | 1906. 1905. 1904. 1905. 


Corresponding Dates in 
































sdeaed@sdae4a44e4 
Raw Cotton—Middling Amerioan.perlb 604 711 6°06 5°93 604 6°66 
—  GoodfairbrownEgyptn..perlb 0 74 0102 0 9080 7 0 848 
Varne—32's twist ........see000e-perib O 74 O1l OS 0 8§0 88 on 
— 40’ sweft ......sceeeeeee-perib C 740 llgy 0 4g 0 990 3: 0 8 
— 60's ee yee) aod "= O 23g 0 193 0 163 0 1430 122 014 
$2-in. Printers, 116 yds san 
a tia vesewescrsascctastatooess 517616 616 9 14 3:14 1 
3}-in. shirtings,76 yds, 19 by 19, 32’s an 
Te cccctrrrrccrncnrecchacvecccccscft3 18 61S TiS OS HH 0 


33-in, ditto, 38 yds, 18 by 16,:0lbs...... 78 9085 85 7778 
33-in, ditto, 374 yds, 16 by 15,8glbse.... 6 8 8 0 75 7 46 6 8 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. t Nominal quotations. 








THE WOOL TRADE. 





Our Bradford correspondent writes:—In this market there } 


| growing unbelief in the soundness. of the present, position. 


America is buying to some extent, both here and in London, 
and hence values are maintained with great show of firmness. 
But spinners are worse off for work, and a good deal of yar 


is being spun to stock. The restriction of actual consumptio" 


| in piece-goods and in yarns for export is most serious, a”© 


>| America withdraws, the market may flop. 





when those top-makers who have over-sold are supplied, and 
That is what 35 
destroying all confidence and strangling the trade. 
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| uly 25, 1908. 


COLONIAL WOOL, 
(FROM A CORRESPONDENT.) 


| It has been decided by the committee of London brokers and 
| porters to bring the present series of London auctions to an 
end next Saturday. This seems a wise decision. It saves 

from the inconvenience of having to return to London 
the Bank Holiday. It will necessitate the carrying over 


end 
buvers 
after 


to the September auctions of more wool than was originally | 


jeter! 
usually heavy so far during the present series, it looks as if 
about 80,000 bales would be carried forward instead of 50,000 
bales as at first advertised. Buyers who have been delaying to 
purchase in the hope of doing better will now have to make 
up their minds to operate, as it is extremely unlikely that values 
will give way during the remainder of the present series ‘of 
auctions. As not unfrequently happens in a rising market, the 
frst days of these auctions have proved to be the cheapest. 
From the opening day up to the present prices have gradually 
hardened, so that all combing wools, both merino and cross- 
bred, nay now be quoted from 5 to 1o per cent. above the 
losing values of the May auctions. The rise from the lowest 

int of this year is now very substantial, and in the case of 
some favourite specialities of American buyers is said to 
reach 20 per cent. above May. The U.S.A. tariff professes to 

scientific, but that is surely a misnomer, for an arrange- 


nent which compels New England manufacturers to buy not | 


the cheapest class of wool in the market, but, instead, the class 
r classes which best suit their tariff. 

The operations of these Transatlantic buyers attract more 
attention than they intrinsically deserve, on account of the 
ery high prices they give for special lines. I suspect that when 
the figures are available at the close of this series, it will be 
found that purchases for the U.S.A. cut but a poor figure, com- 
wed with the totals taken by either the home trade or the 
‘ontinent 


It is said that there is much worsted spinning and weaving 


achinery lying idle about Bradford and in the West Riding 
generally If so, dealers, spinners, and manufacturers have 


faith in the future, for day after day they have been keen 
buyers. I think their confidence is not likely to prove mis- 


taken, for reliable reports from the United States and Canada 
ure favourable, and there has been, of late, a distinct revival in 


the woollen and worsted industries of New England. It should | 


it be forgotten, also, that harvest prospects are fairly good, 
ind these advantages, combined with cheap money, should 
improve both our home and export trades. : 
Home and Continental buyers will, before long, be leaving 
attend the Australian wool sales, the opening auction of 
which is advertised to take place in Adelaide on October rst. 
signs are not wanting that they will be received on their arrival 
vith doleful accounts of the past season, and prophecies of 
normous shrinkages in the wool exports for the wool year 
1908-9. It is improbable, however, that the men who believed 
milar stories last season, and bought so recklessly, will be 
ible, even if they wished, to repeat their mistake. The season 
1 Victoria and over large areas of New South Wales, and 
specially the important Riverina district of that State, has been 
ery unsatisfactory; but, taking an all-round view of the situa- 
ton, I think it certain that the world’s production will be fully 


jual to its requirements, and the trade will be able to get all | 


‘wants at moderate prices during next year. 
* « * * 


Competition has slightly broadened ail round since the outset 
f the auctions, write Messrs Chas. Balme and Co. in a letter, 


lated July 22, top-makers, both English and foreign, who acted | 


th great caution in March and May, now being eager buyers 
I wools. Another feature of the sales is the strength 
\merican demand for the medium qualities of greasy 
tossbreds, which realise extreme rates. Merinos may now be 
uote’ in average 714 per cent. dearer than at the end of the 
series. The appreciation is particularly noticeable on 


Werace + ] 


t the 


age to good combing wools, both scoured and greasy, which | 


iTe@ Anit 


anges from 714 to 10 per cent. Superior greasies have not 
ived much benefit from the American demand, Victorian 
Tiptions being practically unchanged, while those from 
uth Wales and Queensland are 5 per cent. dearer; the 


The position of fine as well as coarse crossbreds in the 
tease has not materially varied since the opening of the 
t although the tendency of the market for the latter 
‘fades is, if anything, somewhat in buyers’ favour. Prices for 


— medium qualities, under the influence of strong American 
tading, have risen sharply, and now rule in average 1o per 


ent. above last sales’ final rates. Scoureds and slipes still sell 
q acily at from 5 to 7% per cent. above that level. Competi- 
1 for South African wools continues very active, particularly 


lor ¢ g descriptions in the grease, values for which have 
adva 5 per cent. since the outset. Clothing greasies are 
“sO In good demand, but have not so far shown any very 
a. : ble improvement. Super snow-whites have recovered 
bag } decline, while the medium sorts are rather dearer 


1 commencement of the series. Quotations for the 


ty, us «6Stades now compare with May closing rates as | 


aa Grease, combing, %4d to 1d per Ib dearer; grease, 
senate: ar to ‘4d per Ib dearer; snow-whites, super, par; 
| “"OW-whites, medium and inferior, par to 14d per lb cheaper. 


tii, 
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ined upon. Although the catalogues have been un- | 


juite 10 per cent. higher, while on inferior sorts the advance | 


t scoureds, however, sell at an improvement of fully 5 per | 




















; Owing to a larger quantity being held over than was originally 


expected, the sales have been curtailed, and will now close on 
the 1st instead of the 7th proximo. 


NS ED 


a * ” « 
PASTORAL NOTES. 
(FROM OUR MELBOURNE CORRESPONDENT.) 


Pastoral prospects continue to be extremely irregular A 
partial break-up of the drought in the North-Western, Northern, 
|and North-Eastern districts of Victoria has taken place, and 
much relief has been experienced, although at this, the Id 


season of the year, the growth of grass is slow. The Western, 
| Southern, and South-Eastern districts have hardly been bene- 
| fited. Rain has fallen in some parts of Riverina, but generally 
the conditions in that great producing province continue to be 
very unfavourable. The losses of stock have been heavy, and 
the expense of hand-feeding with fodder at very high prices is | 
great. The portions of New South Wales other than the || 
Riverina have not suffered. The total number of sheep in the | 
State at the end of 1907 is officially estimated at 4 
increase of 605,000 for the year. The number at the present 
time is probably considerably less. The portion of i 
south of Cunnamalla continues to be dry, but the prospects for 
the rest of the State are good. The increase in the number of 
sheep has been rapid, the official estimate, recently published, 








| giving 17,250,000 at the end of 1907, against 14,886,000 at the 
end of rgo6, and only 7,213,000 at the end of 1902. South Aus- 
tralian conditions continue to be favourable, but after allowing 
for increase of stock, the number of sheep in the State does not 
exceed 7,000,000. Western Australia, with upwards of 3,500,000 
sheep (an increase of nearly a million since the end of 1903), is 
promising well. After the close of the current month (June) it 
will be possible to review the various series of statistics relating 
| to sheep and wool for the season 1907-8. 

A proposal for regulating the colonial wool sales next season 
is being urged, at the instance, it is stated, of the Wool-selling 
Brokers’ Association of Sydney. It is simply that the woo 
| available for the season shall be sold in even quantities weekly. 
The figures for the season tgo6-7 are taken by way of illustra- 
tion. The sales amounted to 1,354,000 bales, and if they had 
been spread evenly over 17 weeks (with a recess of several weeks 
about December), the average sold weekly would have 
been about 79,000 bales. The scheme would have to be 
| adopted in all the wool-selling centres to make it successful 
It hardly appears to be practicable, and is not likely to be 
adopted. At the opening of the season, as a rule, there must be 
a certain amount of pressure to sell promptly. 

* * * * 


The total number of bales afloat in wool ships on July arst, 
according to Messrs Brown and Eagle’s monthly list, was 72,310, | 
| a total exceeding the corresponding figure for last year by 5 
| bales. Of the total number, 24,032 bales were from New South 
| Wales, as compared with 5,625 at the same date late year; 
| 13,776 from Queensland, as compared with 4,456; 2,232 from 
Victoria, as compared with 2,171; 1,348 from South Australia, 
as compared with 52; 1,281 from Tasmania; and 29,650 from 
New Zealand, last year’s figure in this case being 2,540. 
* : * + 
} 
’ 


The following is a list of the London Colonial Wool Sales, 
| which commenced on July 14th, being the third this year : — 





| 
Bale 7~Number of Bales sold | 
Date. Bale Pmpt. ToHome To Foreign | 
July. Selling Brokers. No. July. Buyers Buyers Tren | 
| Me . Gs TR RIE OE. ccccccecd: co DD cece ED cace MD cee 263 | 
Buxton, Ronald and Co...1 .. .. «s-. 2,100 .... S50 cee 603, 
Du Croz, Doxat and Co...1 .. .- cece 1,700.... 1,700.... 3,400 
John Hoare and Co....... . es 2 esce ba: ‘waa — ‘ 
| 15 ..Jacomb, Son and Co, ....1 .. 29 .... 3,450.... 1,750.... 5,200 i 
Thomas and Cook ...... oak’ On. xe enue = nite nein oe a 
| 16 .. Hi. Gohwartee Ge. .cccecd co DW coee 2556 .... 4115 .... E6671 
| Willans and Overbury ....1 .. .. .... a Fseae aaa 
| 17 .. det Boaseamh Oe. ccsceeD co BD cose 3908 .... 200 ...5 O90 
| H. Irwell and Co. ........1 oe go. oe Oe 
| Aug. 
| 18 ..Buxton, Ronald and Co..2 .. 1 .... 3,500.... 2,800.... 6,300 
| C. Balme and Co. ........ S 06 ¢6 cess’? GP cece SRO itnwse GC 
| 20 ..Du Croz, Doxat, and Co...2 .. 3 .... 3,700 .... 5400.... 9,100 | 
| Wremener as GN. -acccascel. cc co cone Beesce BS scee . GOD 
| 21 ..Jacomb, Son and Co.......2 oc 4 «--. $1590 .... 5,100 .... 9250 
} BW. P. Hughes apiGens ..1 .. .- cone 3400.... 196 ..c. A 
22 .. Thomas and Cook.. ...... Diite «wees ‘vane + * \eeind a 
| Hi. Sehwartae am@ Co. ....9 .. .. «--. 2008 .... JR .... GR 
| 





COLDSMITHS & SILVERSMITHS 


COMPANY, Ltd. 
112 REGENT STREET, LONDON, W. 
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THE LEATHER TRADE. MAGDEBURG SUGAR STATISTICS. 1 } to 658, | 

-— (By SpEcIAL WIRE FROM THE STATISTICAL OFFICE OF F.QO. Licut,) \| || TEA. 

The leather market has ruled firm during the week, though busi- Magdeburg, Friday Evening, July | were off 


ness in several sections has been rather quiet. Consumers have | Weather favourable. Weight of roots in Magdeburg strict | | grades | 













































































' Strict |] 
not operated so freely as of late, and transactions recorded are with leaves, 753 grammes ; without leaves, 197 grammes ; saccharine || gocd, ¢ 
chiefly between tanners and merchants. Values of many descrip- | Contents, I1.57 grammes. Weight of roots in other districts with || |! to Syd 
tions are being quoted higher owing to the continued advance in | leaves, 409 grammes; without leaves, 127 grammes; saccharine || good to 
raw hides, and this has tended to restrict business. Boot and shoe | contents, 12.01 grammes. Visible stocks, 1,932,000 tons, against || 29,000 
manufacturers having recently covered their immediate require- | 2,231,000 toms. rather « 
— are content to wait further developments. Some good lines 6d to 9 
of American and Australian leather have found purchasers at fully to goo" 
inte-annes. P : ‘| POREBIGN AND COLONIAL PRODUCE MARKET id. to 
For Re~orts of To-Day's Business and Public Sales see “ Postscript.” Natal « 
| Mincing Lane, July 24. | nackag 
COFFEE. SUGAR —General quietness governed this market throughout |] withou 
the week, demand on consumptive account being measured by || » £00 P 
(FROM OUR CORRESPONDENT.) wants of immediate necessity, and, as only to be expected, prices | orices. 
Hampura, July 22. | gave way in tet ent ep ere eo ew more apparent that || soucho 
~ ‘ | s termin / try siz : tals in rokd Dt 
a a been several developments this week of a nature not | Supemaber ann, ont i Lasameumenne: ees 7m ite 10g | 
calcu - to er this market. Santos receipts have | a dragging state of affairs resulted. Raw kinds moved off s] wly , RICE 
assumed quite large figures, that market has betrayed impatience To refiners, firsts, basis 88 per cent., sold, t1s 14d, c.f. and i. terms. || busine 
at the refusal of Europe to buy on a fair scale; it has therefore made | Aaltiie oume ae at ; pp women per July-A 
t se offers. They h of ; Total visible supply amounts to 2,003,000 tons, as compared with ere 
cheaper offers. ey have still been mostly too high ; but operators 2 271,000 tons at same time last year weight: 
have argued from the increased propositions put before them | “'}4o\.¢ REFINED.—Only email sales passed, at easier prices time la 
that the trade was likely to see lower prices, and whoever had any T oate No. r cubes sold. at ros; No. 2 in d. Pieces mire 100,00! 
coffee to dispose of, began selling as a hedge against eventualities. | sain os yply Mid to oad ive 138 a te tan ¢ :- uae 14,000 
The official news from Santos, that is that given out by the Sao canon Ge 4 I fine granulated, 17s hd: standard Pad 16 road’ agains’ 
Paulo Government representatives, did not receive much attention. | > a ae a dak hs Sake 0 eee 1008, € 
These rep atives clai : | No. 1 crushed, 17s 9d; No. 2,178 3d; Lyle’s No. 1 granulated 
§ presentatives claim that the large receipts at Santos | 70. yw ' ’ mania “Tee <3 6 ey TAP. 
were due to the fact that the Gove ; - selieieetiennn t UES No. 2, 16s; yellowcrystals range from 15s to 15s 6d, as to make a 
t of the holiday " ) a wee Ore ForEiGN ReFiINED.—A slow demand again prevailed for cubes 110 ba 
~_ o e holidays at Sao Paulo to Amsterdam, and that | woop. prompt, 158; S. and T., ditto, r4s rogd; Meyer's, 145 94; || SAG 
coffee coming down to the shippirg port constituted the | F.M.S ’ s 4d ; R.A.V.. 14890: T.T.D.,1 sod: ASP. sa al Withe 
increased movement. To this it has been objected that the | 7,” wi a Rare Ag aa gh I hie gates ner igh tes” en 
receipts of coffee at . behi c : C.Z.R., 14s 103d; S.Z.G., 148 9d; P.G.R., 148 od; and Say’s, || ARR 
niane and ea nares aan dee ney 158 3d,f.o.b. terms. Lebaudy’s fine granulated, 14s 14d, f.0.b., Paris BLA 
Gov : aaa ye wr 7? Ically dispose of the | bench crystals, on spot, quoted 14s 74d to 14s 9d. Continental | mee 
yovernment argument. Then the valorisators had some weeks ; . ra kee orm 
ago announced tt furth . ; * | granulated remained slow in all positions, and prices eased, | » ait 
R -d that no further coffee of theirs would for the moment | Ordinary Grst brands, ready, sold 12s 84d to 128 6d; July-August, | 227-3 
be put on the market. The earnest of this statement is illustrated eal - so. tik. Conteieen. tenauhn ved £ ee a — 
by the news people in closest touch with the valorisati | san. 956 to s00- 66 ; Coteber-December, its 98, 1-0.D. terme. \ bags 
y ses valorisation here and | ; : aia’ —o ves 
at Rotterdam were constantly offeri : ; BgEEt.—This market has shown some irregularity, prices, how- | 
G bh Idi stantly offering and selling good lines of ever, being lower on pressure to sell. August sold, 11s to ros 94d; | Wa 
sovernment holdings. And what hanpens at Hamburg and | September, ros 73d, 103 8d, and ros 74d; October, ros 24d to fair sf 
Rotterdam is supposed to happen elsewhere. The downment is, | - Octob ‘Shecemes i o id and: oak weigh 
however, by no means local; prices having given similarly at umn 298; Octeber-Deceniber,. sas 086, 208 spd, and sos oye; en0 M 
Maven and. Mew York. Theanc ; ing Riven similarly at | May, ros 34d, 10s 43d, and ros 33d, f.o.b., Hamburg. | aunt 
Ne : pot market has been fairly good here | Te eae aes ; or : | PIM 
for the past ro davs d tl . . | CANE-GROWN.—No auctions were held on Tuesday last, and by | 
he pas days, and the demand is more readily met than | _.: _ : . can haan | 
sreviously. The cl sud fs ; : | private treaty the market ruled quiet and lower. 1,550 bags || CIN 
Dieteaber 30 of iaekaans “4 ta Sa ys + Pe follows :— | crystallised St Lucia sold, 16s 3d to 16s 9d; 600 bags Trinidad, | CLC 
March, 304 feat May 308 ed st week); December, 30} (30}) ; | 16s 14d to 16s 3d; and 320 bags Demerara syrups, 12s 6d Octot 
. sesliaiatt pi | Imports and deliveries of sugar into London since January Ist || sd. 
Sa = | to July 18th, with stock at latter date :— . \| NU 
1908. 1907. 1906. 1905. | antm: 
SUGAR. Tons. Tons. Tons. Tons. | po 
(FROM OUR CORRESPONDENT Imported ..........+- 101,660 .. 115,580 .. 125,840 .. 97,140 | : 
i P Git 
H : | Delivered .......-++++ 93,530 .. 99,180 .. 102,480 .. 94,170 | a 
aaiciea AMBURG, July 22. | Stock ....sceseserseee 29,260 .. 33,800 .. 38,290... 28,120 - 
es ber nit market bas been mostly flat, and with weakness prices have | Stock U.K. .......... 70,560 .. 81,120 .. 98,250 .. 79.840 || 0) 
' een further eee and the whole of the improvement in old | Cane, jaggery, percwt. 8/6 .. 7/9 .. TI oe 8/9 || nar’ 
— — 26th ultimo has disappeared. The reasons for this |Java afloat ......+.++- 12/3 .. 10/99 .. 9/103 .. 12/0 | seller 
ap tme fall have been the growing belief that the expectation | Beet, 88%, f.o.b....-.. lO/9$ .. 9/10 .. 8/73 .. 10/74 | sold 
of American purchases of old crop beet this season would have to | RUM.— Market firm all round. £17 
be abandoned indefinitely. _New York, instead of buying orders,| GLUCOSE firmly held. English and American liquid, on spot, | Ursts 
sent cables of receding prices for raws, and apparently cancelled quoted 12s 3d. Aug 
some previous buying limits. Shipments of Java sugars to COFFEE.—Fair supplies auctioned this week passed off steadily. | HI 
Western countries—which Ti : j 5 i 3 ; il, | 
’ : i means practically to the United | East Indian, Mysore, bold, 52s to 56s; medium, 48s to 53s; small, | oven 
States—were claimed to be twice as large as last vear's, | 46s; peas, 518 6d to 55s. Ccorg, bold, 46s to 46s 6d; medium rem 
= , sgneso tons during the first half of the month. | 438 ©d. Colombian, pale mottled greyish, 53s to 558; bold | prea 
= news was calculated to discourage holders of stale | greyish, damaged, 56s. Costa Rica, fine bold colory, 74s to 76s 6d ; | sold 
bull positions into liquidating their holding down to 21.80 for | medium, 65s to 70s 6d; bold greyish, 65s. Guatemala, good bold | to | 
August, rl i of 60 pfg. Selling orders were received from Eng- 5 eens 608; medium, 55s. Mexican, damaged, bold sott| Oct 
= rom German speculators. New crops were relatively greenish, 56s 6d; low middling, 53s. Vera Paz, good to tine bold Oct 
= y, and only slightly affected by the brilliant weather, the | greyish, 68s to 76s 6d; dull brownish, 50s to 53s 64. Nicaragua, Oct 
ome gg me of the growing Crop, the large saccharine percen- fine bold colory, 60s to 63s; medium, 57s; dingy greenish, 455; and 
Stee | r Licht’s analysis. Yesterday late the market turned; | foxy, 408 to 45s. Jamaica, good ordinary pale, 38s 6d; rough | and 
uying ones Bory active, and to-day we close with arally of 15 | broken, 36s. 2,664 bags washed Dumont, few sold, bold, 57°: sold 
to 25 pig. c - y due to covering ot profits on the theory that a | Futures ruled quiet, and prices easier on liberal receipts. Septem and 
—— was due after the rapid fall of fully 1 mark per roo kilos, | ber sold, 28s to 273 3d; December, 28s 9d to 28s; March, 295 © 
¥ ndon sent some buying orders, local traders repurchased, | 255 6d; and May, 29s 14d to 28s 6d and 28s od. 5 
ee er to ——o orders. _The demand for spot sugars was Imports and deliveries of coffee into London since January 1st bat 
reporter "ee at better, and fair sales for early shipment were | to July 18th, with stock at latter date :— —_ 
eee The export statistics for the week were considered 1908 1907 1906. 1908. a 
as ne ge no amounted to 15,540 tons, of which Tons. Tons. Tons. Tons. — 
a een — The bulk of these shipments has gone to | Imported.......... 24,960 .. 37,130 .. 26,100 .. 38,080 call 
a. eee a 11,390 tons refined and 1,260 tons raw, while | Delivered (homeuse) 9,150 .. 9,380 .. 9,400 .. 91%) ™ 
nothi . ae —. As imports into the port reached 15,920 | Export.......+.+-. 10,870 .. 13,330 .. 17,670 .. 24,700 8 
me e stock here has increased in the week 380 tons | Stock ............ 31,100 .. 28,720 .. 22,120 .. 54,370 = 
- 7 peop one 109,970 tons last year. The present position | Santos CoFFER. mt 
istieaine emery: 2 ges strong with the American demand | The London Produce Clearing House, Limited, supply ‘he = 
prac Age 4, ne premium of 14 marks on August wiil | following quotations for good average Santos coffee :— a — 
not improba ly shrink steadily, New crop prices will depend RE SE a i ee —. $$$ >y; |} to ; 
on the weather, which at present is good over the greater part of July 18. | July 20, | July 21. | July 22. | July 23. July 24. bre 
Europe. The crop news is also favourable from Cuba, from the | rarer ——-| — -—~——-— |» Ire 
other West Indies and from Louisiana. Java reports further rains — 1 0 | 10 30| 2 30 |10 302 30 /10 30:2 30 10 30) 2 ~ oo o 124 
which, however, do not appear to interfere as much with shipping sia Leeceioe eal ee ee ee edna { 
as had been claimed. The time now approaches rapidly when \s djs d)s djs disd{adjs dis dis 4/8 edie s 18 
Russian sugars will be actively competing with that of the W July.|27 9 |27 9 |27 9 27 9 \27 6 '27 6 \27 4927 44.27 0 (26 10H/27 0. 7 4 
Gontieent in Eogland. and thi ; e Western | Sept 28 44/28 44/28 14/28 19/2710)/27 9 |29 74279 27 527 4427 4377 | } 
Peniiion 8 ’ S may also have a bearing on the | Dec. 28 10/28 J0}28 6 28 74/28 44 28 49|28 44.28 4428 14\28 1428 1628 » a 
course of values. The market closes to-day with August at 22.00 | Mar-\29 44/29 3 (28 a 238 1s 9° 28 74128 74289 28 6 (28 6 28 & 28 104 \ 
(last week 22.40) ; October, 20 50 (20.40); December, 20.20 (20.15) ; | May.|29 74/29 7429 1223 1 le © 28104|29 0 29 0 (28 74/28 74\28 9 28% | Sp 
March, 20.50 (20.50) ; May, 20.75 (20.75) , { eet 


Contracts for 36,000 bags Santos cstiee registered during tne we* 


a 
pe AOI at 





ntal | 
sed, | 


ons. 
140 
170 


840 || 





pot, 


lily. | 
yall, | 
um 
oi ld 
6d ; | 
old 
sott | 
old | 
zua, 
$55 » 
ugh 


Ji 
em- 
5 to 


3. 


, 1st 


youve: | 
—— 
ee 





COCOA firm, with a fair trade done, including Trinidad at 64s 


to 65s, Carupano 608, Jamaica 57s, and West Coast African 52s. | 
TEA —At public sale this week some 13,000 packages Indian | 


were offered. Medium and good qualities sold well, but common 
es ruled very slow at barely late prices. Pekoe, common to 
gocd, 6d to 1ogd ; broken pekoe, 64d to 113d; pekoe souchong, 6d 
to 83d; orange pekoe, 64d to Is o4d; broken orange, 67d to rod; 
good to fine, 11d to 1s 3d; very fine, 1s 1ofd. Ceylon sales of | 


grad 


39,000 packages elicited keen biddings, and full to occasionally | 
rather dearer rates were obtained. Pekoe, common to fair, sold, | 
6d to 9d; orange pekoe, ditto, 64d to 9d; broken pekoe, common | 
to good, 64d to 11d; pekoe souchong, 53d to 7d; broken orange, | 
éjd to tod; good to fine, rrd to rs 1gd per lb. 435 packages | 
Natal offered, but only one lot pekoe souchong sold at s}d. 834 | 
pack ,ges China black, new seasons, mostly sold : Ningchows, 64d ; 
without reserve, ditto, 64d to 63d; moning congous, 43d to 53d. 
»s00 packages Java, in auction, met with fair support at steady 
stices. Pekoe sold, 5$d to 64d; broken ditto, 53d to 7d; pekoe | 
souchong, 52d; orange pekoe, 6}d to od; broken orange, 6jd to 
10g per lb. 

RICE.—Market remairs steady in value, but an absence of | 
busine-s on European account is still marked. 6,000 tons Saigon, 
luly-August, sold, to Holland, at 6s rogd, c.f. and 1., delivered | 


weights. Quantity on passage 58,000 tons, against 40,000 same | 
time last year. Arrived since January Ist 1,043,000 tons, against 
0,000. Burma shipments to Europe week ending 2oth inst. 
14,000 tons, against 14,c00 last year. Now loading 14,000 tons, 
against 19,000 last year. 300 tons bran, August-October, sold, 
100s, ex ship, Liverpool. 

TAPIOCA.—At public sale, 762 bags flake, 485 bags medium pearl, 
110 bags seed pearl, 64 bags bullet were offered and retired. 

$AGO.—510 bags small were catalogued and very few scld, 12s. 
Without reserve, 99 bags medium sold, 13s. 

ARROWROOT.—No supplies were catal gued. 

BLACK PEPPER.—Market ruled quiet, prices, however, being | 


frm. Singapore, fair, spot, 3d; and August-October, sold 
227-320 to 2 31-32d, c.f. andi., delivered weights. In auction, 32 
bags Singapore were catalogued, and partly sold, 24d to 38d. 37 
bass Trang shells were bought in. 

WHITE PEPPER quiet, but prices Jearer forward. Singapore, 
fair spot, 5d; August-October, sold 48d to 44d, c.t. and i., delivered 
weights; and New York, 44d. Penang, fair, spot, 44d. 50 bags 
Muntok were offered and bought in. 

PIMENTO.—282 bags were offered and partly sold, 1d to 2d. 
CINNAMON.—40 bags bark sold, 1§d to 1§d. 


CLOVES remain slow of sale. Zanzibar, August-October, 43d ; 
ictober-December, 43d; and to arrive January-March, steamer, 
NUTMEGS.—No West India brought forward. 49 boxes Eastern 
nutmegs offered, and retired. 2 cases Eastern mace sold, 2s 64 | 


per Ib, 


GINGER.—At public sale, 126 packages Jamaica and 39 Cochin 
offered, and retired. 


JUTE.—Actual dealings during the week were confined to a 
narrow compass, but the absence of any pressure on the part of | 
vliers led toa fully steady range of values. Native firsts, spot, 
sold £16 5s; ditto, July-August, £16 7s 6d; new crop, August, 
{17 128 6d; and September, £17 5s. Bottom numbers of native 
ursts, spot, Dundee, realised £15 58; and Daisee, No. 2, July- 
August, £16 5s, c. f. and i. 


HEMP.—-Prices declined sharply for Manila under continued 
pressure to sell, and a heavy statistical outlook, while spinners 
remain cautious. Operators’ parcels in near positions mark the | 
greater decline. Fair current, June-August to August-October, 
sold, {21 ; October-November, £21; October-December, £21 tos | 
to {21 5s; November-January, {22 to £21 10s; SS., August- 
Uctober, {19 5s; G.S., August-October, {18 15s to £18 5s; ditto. 
October-December, {19 to £18 158; F.S., August-October, £18; | 
October-December, £18 5s; G.B., November-January, £17 158; 
and F.B. dock, and also June-August, £16. New Zealand aeclined, 
and very little actual trade passed. G.F., October-December, | 
sold, {25 158 to £25 2s 6d, and £25 5s; fair, £23 to £22 10s, c.f. 
adi, italian remains duil. 


_ COIR.-At Thursday’s auctions there was an average attendance, 
out a quiet demand prevailed, prices again declining. Yarn: 
Lochin, bales, Anjengo, Allapat and Aratory, most sold at much 
‘ower rates. Soft weaving withdrawn. Medium and common, 
partly sold at lower prices. Mat partly sold, at subject prices. 
Dholls unaltered. Beypore firm for fine dholls. Ceylon, bales, 
‘ols and ballots, irregular and lower. Coir fibre retired. 


| SHELLAC.—The quiet tone prevailing in this market recently 
cecame more pronounced this week, and prices gave way in all 
Positions. Fair T.N.,on spot, now quoted 125s. At public sale 
on Tusday last 294 cases oftered without reserve sold at compara- 
ely low prices. Fine pale crisp sold, 147s; fine orange, 139s 
1408; lemon, 1438; slightly off fair T.N., 1188 to 1198; Angelo’s 
bronze 1278 to 128s. 18 cases button-lac sold: ordinary resinous 

| ‘Tee, I15s; stamped cakes, 151s. Futures lower. August sold, 

1248 tc 120s; December, 128s to 124s and 126s. 

CAMBIER quiet, with small sales to London and Continent, at 

| 188 3d to 18s rgd; and New York, 18s 6d. 

|, BARK. —Public sales steady. Unit value, §d. 

li INDIA-RUBBER quiet and easier. Fine hard Para, 3s 113d, on 

ij §POt; and Caucho ball, 2s 74d. 

| QUININE inactive and nominal. 


seer ens eter 


| declined last Monday to £132 178 6d cash, (£133 17s 6d forward 
| with Eastern exporters free sellers, but a smart rally was since 
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ISINGLASS.—At public sale Para rather dearer. Lump, fair to 
good pale, 2s rod to 33 3d; tongue, fair palish, rs 8d to 2s 3d. 
West Indian steady. Lump, fair to good yellow, 2s 2d to 2s 4d. 
Scugon steady. Pouches, ro}d. Bombay about steady. Leaf 
Penang character, good stout yellow, 3s 6dto 3s od. Karachi: 
leaf, good yellow, 2s rod. Tongue, Penang character, good 
reddish and yellow, 3s 7d; bladderpipe fair, 1s 7d to 2s. Penang 
steady. Leaf, fair red and yellow, 3s 10d; tongue, fair red and 


| yellow, 3s 4d to 3s 9d; purse, fair, rs. 


SHEEP SKINS (Tannep East Inpian).—At public sale on 
Monday the main supply of Madras tannages was offered. A good 
demand prevailed at fully last sales’ rates, except for poor oily 
fleshy Hydtrabad skins, which were neglected. Light weights wer 
well sought after. At Tuesday's auctions the demand continue: 
good, Madras tannages engaging buyers’ attention. Fair to goo 
tannages, on average, were well supported, heavy and medium 
weights, however, being slightly easier. Light weights realised 
better prices. Ordinary and inferior tannages met with much 
better support at firm rates. At Wednesday’s sale the demand 
further improved, and light weights were again firmer. Ordinary 
and common tannages realised much higher prices compared with 
lastauctions Bombay tannages experienced moderate support at 


oO. te @ 





| last sales’ rates. At Thursday's auctions, good parcels of Madras 


oN 


| tannages were unaltered ; fair lots 4d to 1d per !b lower. Ordinary 


and Kurrachee were in better request at about last auctions level 


METALS.—Copper has been a gradually rising market, the tone 
being influenced by favourable advices from America, and good 
buying has prevailed at intervals since Monday. Opening orm, 
the tendency ot prices moved in an upward direction at the week's 
commencement, spot standard settling down at £58 2s 6d, and 
three months, £58 15s. Values fell back 5s on Tuesday, while 
requirements were satisfied, but rallied until Thursday's close, 
atter irregularity, to £58 123-6d cash, {59 7s 6d three months. Tin 


, 


established, and after various erratic movements cash warrants by 
Thursday reached £138 15s, three months, {139 15s. Active 
dealings were put through during most part of the week. Eastern 
cable quotations have risen, and bids reservedly met. Mt. Bischoff, 
£139 to £139 tos. Lead firmer. English, £13 103. Foreign 
prompt, £13 2s 6d; August, {13 2s 6d; September, {13 5s. 
Spelter nominal. Ordinary brands, {19 5s, prompt; {198 15s per 
ton forward. Iron dull and rather lower. 


OILS.—Linseed quiet, steady: spot, pipes, {22 ros; barrels, 


| £22 158; August, {22 15s; September-December, £22 7s 6d to 


£22 10s; January-April £22; Hull, naked spor, f21 15s; July- 
August, {21 12s 6d; September-December, {21 5s. Srock in 
public wharves July 18th 205 tons. Rape dull Ordinary brown 
spot, £31 10s; English refined, casks, spot, £34; Tamba, spot, 
£32 53; Ravison, spot, naked spot, {29. Cotton steady. Crude 
spot, £23 5s; July-August, £23 10s; Hull, spot, {21 7s 6d; 


| refined sweet, £26 10s; ordinary pale, {23 15s; Hall, spot, £23 15s. 


Cocoanut: Ceylon, spot, {27 1os; June-July, £26 103; July- 
September, £26 155; August-October, {£26 15s; October- 
December, 27, c.i.f.; Cochin, spot, £36; August-October, 
£29 286d; September-November, £29 5s, c.i.f. Palm, Lagos, spot, 
£27 10s. Olive, Levant, nominally £39 to £42. 


TURPENTINE, alter opening dearer, declined. American spirit, 
spot, 29s 3d; December, 30s 3d; January-April, 313 3d. Stocks at 
public wharves July 18th: American, 20,176 barrels, against 9,150 
last year; French, 950, against 296; landing, nil, against 1,220; 


| total visible London supply, 29,276, against 18,528 ; deliveries since 


January Ist 44,026, against 40,239. 


ROSIN.—Common strained, spot, 83; July-August, 7s togd, ex 
ship. 

PETROLEUM.—American, 63d to 6gd; water white, 73d to 7§d; 
Russian, 58d to 54d per gallon. 

TALLOW.—The market ruled firm during the week. Australian 
beef is extremely scarce. At Wednesday's auctions go2 casks were 
catalogued, and 576 were disposed of, prices on average marking an 
advance of 3d. Australian mutton: fine, 34s; fair to good, 333 to 
338 od ; dark to dull, 29s to 32s 3d. Beet: fine, 33s 6d; tair to 
good, 31s 6d to 32s 6d; dark to dull, 28s to 29s 6d. Market letter 
is od dearer for tallow, melted stuff unaltered. Town tallow, 
31s 3d; melted stuff, 20s per cwt. Exports this week 84 tons 
home, 944 Colonial and foreign. 


LINSEED —Market ruled generally steady, but business pro- 
ceeded quietly. London: Calcutta spot, 43s od; July-August, 
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POSTSCRIPT. Friday Evening. 
August, 42s. Hull: La Plata, spot, 41s 9d; July-August, 42s. To | SUGAR.—Home refined sold slowly. Lyle’s goods 144 ml 
= age -angge "Plata f oe nee ~ rs zone — | No. 1 granulated, 16s 104d; No. 2,158 1o4d; yellow crystal 
ugust, 45s. La Plata, July-August, 41s 9d. Quantity afloat from | ogee following being cflera? 
the East Indies, including cable advices, 320,000 quarters, against t58 440. Cane sales quite neglected, the following bein, oe 


a and bought in: 8,775 bags Trinidad and 4,220 bags St Lucia 

346,000 quarters in 1907, and 138,000 quarters in 1906. crystallised, 123 bags 16 hogsheads muscovado Harbaduves. 23 
RAPESEED remains in a quiet state. Brown Cawnpore, July- bags San Domingo, and 1,428 pockets Natal syrups. 

August, old terms, 51s. Ferozepore, ditto, 51s. Yellow Guzerat, 

July-August, 58s. Yellow Cawnpore, ditto, 57s 6d. Quantity at 16s to 16s 3d. German granulated dull and easier. First brands 

afloat from the East Indies, per last advices, 6,500 quarters, July-August, 12s 44d; October-December sold, r1s 84d; N »vember. 

against 16,000 quarters in 1907, and 21,000 quarters in 1906. December, sellers, 11s 84d, f.0.b. Beet lower, especially old crop 


Privately, 


| 
| 448; August-September, 44s 3d; La Plata, afloat, 41s 9d; July- | 
j 
| 120 bags St Lucia sold, 16s; and 1,650 bags Trinidad, ex-ay; tions 


























|| COTTONSEED slow, but fairly steady. London: Egyptian, spot, © Pressure to sell. J uly sold, 10s 8d to 10s 7d ; August, 10s Bidio 
£7 178 6d; August, £7 17s 6d; October, £7 7s 6d; “November- 195 74d and ros 74d; October, ros rd ; October-Deceml rT, 10s 
|} January, £7. Hull: spot, £7 13s 9d; afloat, £7 13s 9d; August, Te —_ to ” a and ae ay 3d, { 

|| £7 158; October, £7 5s; November-January, £7. Imported into . © Fs 6 sages pet her =. ‘Dor, = Seat ahaa 930,00 
|| Londou since January rst, 56,830 tons, against 51,500 tons in 1907, , 12 1907. Public sales ruled steady. Futures were dealt in toa 
| I ; 59.53 8 5155 997, | ; 

and 41,380 tons in 1906. | (Continued on page 195.) 

| Commercial Times.—Weeklp Price Current. 

| The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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LONDON, Fripay. DRUGS—{Con.) sd s 4 iron, perton—(Con.}—@ s &@ # | SILK—(Con.j— s @ 8s @ | TAR—Stockh!m,p.b! 6 00 |} Pres. 
ABROWROOT-perib s d « 4 Senna pods ........ 04% 0 2 Nailrods, London... 8 5 &/10/0 Bengal Gonatea . 00060 Archangel....... 15 6 08 |) é 
|| 8t. Vincentcom.tofn 0 2 0 3i DYE STUFFS, &c.— Rails steel f.0.b, China—Tsatl Supr 0 0 6 8 I} 34,11 
|| Bermuda..........-- 1 6 2 2 Galis, China ..... --- 80 0 0 0 Welsh Ports .... 7 C 7/10/0 Tsatlee......... -- 0 0 6 0 | TEA—dutySd perib « d a 4 || v7? 
MRE ncccescccscece 9 23 0 4 Japan, per cwt.... nom Do Mdisbrof.o.b... 51/¢ 0/00 Blue Elephant .... 10 3 10 9 | Camaen—Ocmanee 0 $0 \| A 
COCOA—duty 1d p.ib Safflower, Bengal....109 0 120 0 Scotch pigiron,cash 0 9 0 0 Taysaam Kahing. 9 3 10 9 Metiemtogced 85 G * || Be 
Trinidad, m.d to fine, Turmeric, Bengal ..17 0 19 0 Cleveland, cash.. - 60/04 0 0 | keins "0000 Fine to anest 010 1 | ‘OT: 
per cWt.........- $1 0 65 0 Madras, finger ......17 0 2i 0 | Hematite,cash....0/00 0 0 |! Qanton..".° 8 6 12 6 Souchong,common.. 6 6 6 & || or 
Superior ........-- 66 0 74 G Gambier, block ...... 38 6 0 0  Lead—Eng.,pig p.tor 1510 235186) Passah 2-222. 0 0 8 0 | dood time: of bo ae 
{ ED. suncoceonsa’ 50 6 65 9 Cutch, ord. to fair .. 26 0 30 0 Foreign, soft ...... 13/2/6 13 5 | Re-reeled........ 0060 ScentedOrangePekoe i} as? 
|| African....20.00..... 090 0° DYEWOODS— 8 & 8 Quicksilver pr. bottle, SORE ..ccasserenses 8 MS Canton 80 08 |} 16 
Ceylon, plantation .. 67 0 99 9 | Bragil........ perton 610 6 0 first hands ........ 8/0/0 2/00 | \tain-Raw.fair Miian 66 06 @ igeented Cs. 8 01 i| \} 1/00 
aqui: Ariba .... 75 0 80 0 Fustic, Jamaica .... 415 65 5 Spitr.,O.B. ........ 19/6/0 0/0/0 Organzine-Mid to 4.06 60 | Hyson on to fair. 0 of a) 1] 1,19 
Bahia, fairto fine... 52 0 & 0 Quba.......... vers $10 0 0 Tin, English ngots.-:37 10 138.10 , ve | 
OORFEE—duty 14d per Ib Lima Wood 80 99 Do do bars......388 0 139 0 | Trams, Milan, Sthirded @ 6 0 | Finest............ 10 1 4 || \| 58 
jon,am.&low mid. 60 0160 0 wood,Campeachy 8 9 0 0 _Btraite ...... cash 13710 C 0 SPICES-Pepperwhite—perlb. Young Hyson .... - 06 be] 
iddling to fine o Ags se : Bonduras osccees - 6 de £3 Fig-glates, per box— a Sena icisWhihe ¢ ts 6 . lien ond es 8 O08 | “a 
eaberry .....-.+++ amaica ......... - 4 /0/ Jowe, L.0. 2... vee upwads . 7 ee 
E.Indiafine ord.gd.mds0 0 64 0 Red Sanders ........ 40/0 410 Zinc, Knglish, Stiet 23 0 25/56 | Black Bingapore.. 0 3 0 0 “ ont Seaeen.. . & ; | ei 
Do goodtofine.... 68 0 80 0 Bapan Siam ........ 710 1¢ 0 Antimony,Regulus.. 32 0 35 0 | Slam............ 6 00 0 0}, omen shen 6 abe I 3 
Mocha, long berry .. 65 0 75 9 ELEPHANTS’ TEETH—percwt OIL8—Fish— Pin MANE sneer eceee oo. 8 S| Fairtogood...... 08 09 || ‘| ale 
Do, short berry... 09 0 44 0 Boft S0ib. & upwards 0 y Oe (perm, crude p.tun 33 0 34 0 | aenrnad E LE pe eared 2 0 316 | | 
Jomen..g9.to fn. ord. 25 8 og | FLAX— 2s @s a Piechne vove 37 0 18 @ | pnamon ne eee | SE aes cescues 2022) 5 
Greenish ......-+-- 75 0124 0 per ben, 0.1, new crop. Beal, Pale ........25 0 0 0 a gale 74 1 2  Pekoe Souchong— 6¢ 
Once Bled cra toma 4s 0 66 0 | BAR ZK o.c..0..-. 8 0 B20 | Ood.......scccccece SS 8.8 | Remerceerss 07 1.0 | Oommon.......... 0 6 00 Li¢ 
ak A 6 0 85 C kD. pinbbnen’ a : x : Oive—3 panieh cece 0 : a ; Do 4th 06 602 poietal medium... 6 74 6 8 ey 
oocees rs anieeaaiee, Ge 0 evau wereoase 7 Perret ekoes— f 
Central American, ¢d. FRUIT—-NEW— Beed, Linseed, p.tor 22/76 22/15/0) ,ChIDE ....-+++. oe 8s IG c ieennee eo 2,0 
uihtene” mid. 8 : " : Currants .... duty 2s s 4 é 4 Bape, ou Son. oee 3 . : ; Geena 54 comecsree ir ay e % Sodium westel.... ; 25 ' 4 iv 
Bal hem 5 6 rown, English,n t Mes _ peeeeeeeen il ne 
|] Verg Par ns 8 0115 0 0 % 9 Cotton wed,uirade .. 2450 9 0 giremame ine O 8 LC) Pesce 13 is t3 
coogserces 0% 0 0 | eee - } } 
Oolumbian, ordinary 36 CG 37 0 0 28 0 Cocoa-nut, Ceylon .. 2710 © 0 | Cochin, cut........ 47 C 8? 6 wi BER—Timber& Hewn ‘| ge 
Dogdord to low md 38 0 61 0 S101) “ase eS Do small rough.. 28 0 29 0 — 10 
| ennai te a. C 6 6 | yy a Turkey, Layers % : ; fos Cagen. -.200s 2 s : m1. vssmesbtenee . . 5 . Wood. gente 6 ~<a | 
. DAGUTAL 20. cccccee 3 y ne sn 2 wr 2 | Boo veelssesege : § 48 | 
CHEMICALS |}! ?  Balsins, dey. fe petent—— || pDo Bnglish. 48 0 0 Oa eiateg ort Si6t| oe ts et i 
: alencia, ord. .... 28 © 29 etrolm. Oil, per Bibs 0 58 C Og pW MEMEO «ores esees - z a i a 95 0140 8 | | 
Acid, citric....per Ib : : : B Belected,med to gd 30,0 37 0 Water-White...... 0 75 0 i Fn -- oa 2c ONE } : : : = yel. pine, inne $6 oe i 14 
Bitric -...-+s00 0 3% 0 3, Fimeand choice .. 29 0 4: 0 Oil Cakes, Lnad.Eng. Snail ten nedium.. 0 44 0 64 Quebec oak.......... 67 6175 & | 1 
spans, BUS - 5 -- +2 010g 0 0° Mascatellayers.... 24 0 36 C ——y preranee- 7/22/6 7/.€/0 Chillie an ane ~~ Oe ae Itic oak .......... 85 O15 @ | | 
Zartaric, English.- 0 6h 0 1ce| Cluster............ 26 0 36 0 American (Westra) nom acsganalgs acgh Indian teak. .........8150 #2108 |} 
ee seensonees 6 6 610 _ Sultanas..... --, 33 0 69 0 Oil Seeds— #8 4) SPIRITS—Rum,ppf.gl.duty lledd Wainsct.lgs.i@ficube 50 0 1% ¢ 
—— oe 615 7 0G Cranges, Valselected 0 0 0 0  Linseed,La Plate, JneJly420 0/9 “Jansicaperliq gal Deals&Sawn& Prepared Wood | Su 
| Ammonia, ca:b., pib 0 39 9 3B Litbns8.U bees 2 . : . ° pomanes ee . £43 : ve bd, 30to350.P. 3 8 4 0 Norway, Petra. etd £6 0 e ; . 
P ) -U.be8,§c ap spot 40 . 1 | 
Beriate, white». Mi) 12/6 |. WOples .....--e--.. 0016 6| Asof, Black Gen 0 0 0.0 | pzimomerks...... § 6 8 § | Bwodish, good .... 11 OO) a 
arsenic. lump, pewt 40 0 41 0 Lemons, Pairmo,p.ca 4 0 10 0 Bape, Calcta,brwn, Leeward Is).,proof 16 2 0 Russian .......... 810 &% 5 | i 
Powder. porcwt. 15 6 16 0 Naples ... .p.ca. 9 0 28 9 Jne-Sly Ob... nom E.I,and Mauritius 1 3 2 2 Finland °......... 810 9 5 4 
Ashes, pot, per cwt.. 37 6 40 6 Messina ........ - § 0 i2 0 PLUMBAGO, Lump— Havana .......... 0:09 OL Uanada, ist pine.. 35 5 #1 0 5, 
Pearl do do ....40 0 42 6 | Malaga, cases...... 0 0 0 & Ceylon, p.cwt..... 0 0 © 0 | Brandy,duty lis 44 per proof gal. — Qud— ..21 5 7° | & 
| Bare Onutala, ewe. 16 0 170 GUTTA. PERG eiaae: Sateecheste 00 ¢ 0 Noe 17 80 - zs iD St | 
Srystals, cwt. 16 0 1 J - PERCHA, utter—Austrin .... 1895.. 17 6 oi 4th — .. 10 § ‘ 
{ ao - cinvte 17 0 O 0 low to fine,perlb 0 5 97 & Canadian finest ..116 0 8 0 1896..17 3 @ 0 American Spruce.. & 8 a s 
Oream tartar, Orystl : : 3 HEM P—Per ton 2: @ea ioe evenanartes a oi . . SB is : ; . fom tee De 12 . 77 ‘a 
Do powder ........ 8t. Petersburg, jayer nom utch creameries. .1 lst brand 1900.. Dntze deck. Jin. 0 * 830 6 a 
| Do 88 Zpowder... 78 C 0 9 Manila, frcurnt. spt. 21 0 0 0 Argentine ........ nom in bhds, 1904.. 9 0 6 0 Stares-Paltiap. aiteeS io 1% 
|} Oalomel ...... perib 2 93 0 0 W Zealand dock od % 20 ¢ 9  ussian ..... 108 0 110 0 1905.. 8 @ 0 0 | New York pipe.... 3710 % & 
|| Lodine, dry..per o-. : ‘ . ; JUTE, Native firsts eemmendy ... = .e ; 1906. 7 ‘ 6 u 5 
Potash, bichrmt. pr 1b hits rece nish ..........+. @ i9(7.. 7 0 TOBACCO— 
Chlorate, net...... 0 3180 0 enn Oe ooo 0 0 pbrittay, rollsdoz.lb:1 6 16 6 Corn spirits,pf-dy.pd 12 # 06 0 duty 30—3/44 per Ib. e @ 0 4 13 
Prussiate, English 0 64 0 C ouly i U ~ Bacon, sngd—Wtrfrd 7: 0 75 QO @pirits,f.o.b. Ex.prf. 1 1 0 90 ity Ohi 
Do Foreign........ 05 0 S& OF Sone oo ay 2 , 25 3 Limerick .......... 66 G6 70 0 alt spirits duty pd 0 0 0 0 Marytane a JH10, 0m 10 i) 
i} Sulphate ..per ton ne 1} * HIDES = oa > ; le Continental ...... £8 ; s ; German spirive...... 60 00 Virdiote p bes eck ‘ 
’ aimee 54 0 DS .. eribs ¢ 8 ¢ Canadian a _ e 8 
| Sel-Ammoniacprewt 40,00" 42/00 aie tae America 0 6 9 “Nenael pr owt -* 20 | eee 8 m3 6 
or tc es nadiaun 0 0 og . ris . aa » pe ee sassecessecs 
| “Oral shivpenes 9 Sas oo rresereee O @ O 4% ae —) — seveneeee of Q English, refined .. 24 0 25 0 Kentucky leat Com-~ 05 olf & 
BEE wnsosscwnses £5/10/0 6/0/0 ISDON ....++.+-. 0 Sh O St American ........ 36 6 62 0 MOR CO BRS -000 6 8. 
ane eee eo 10/100 0/0/0 Oporto ..-- 0 5 O 55 Lard—Irish b’addere 50 0 60 0 CRRLIS—M.o-P. per cwt. : Beripe ....c.ccccce : Ss ; 34 
lls lead white, cwt £37 038 0 Dry&DrysaltedCape 0 4 0 Bs Do kegs ....43 0 0 0 Manila, bold...... £8/2/0 9/10/C Coiumbian......++++ CP ia ‘ 
| oreign White ....26 0 87 0 = Madagascar ..--.. 0 3% 0 44 American pails... 48 G 48 6  Maccassar........ 2620/0 10/00 | Java 07 48 | 
Sulphate Quinine— _eneens = an 0 Gb 0 8 - Do half-barrele 0 : 0 0 ~ inemneesetsee aun ine —- 06 09 ; 
ard and Sone Baives, Singapore 0 og 0 6 ork—per 8lbs...... 3 7 , rr ’ ay ap . + 6 
per os viala...... OM 2.9 Heuané.. se. 0 $0 8 Beef—Amrien per ib 27 48 BOMDAY «200000000 SUN SER | Latakia. wan : 
j bulk. .......... 0 a ‘ tterasesese QO U 92 cotch SUGAR—pe t, dut b ‘ z 
a Mufactra 0 8 0 0 Market Hides, Englh. 3 . Cheese, Edam -3) 0 5 0 - er ek pehamaions 5 Borneo ard Sumatra Q : o 1 
Do 2nd hand ...... 7208 Ux, Slibsand over 0 4) 0 5 Canadian .- 53 0 60 0 Brit. Indie syrupe 10 6 12 6 German ...seceereee -. 2 | 4 
Sulphate Copper,pct. 20 0 20 5 50:94 Ibs .......4 O42 05 + Gouda 28 0 54 0 Crystallised _— 6 C0 18 0. Seedieaf ... “w. 8 oe $ 
Zinc, cut, ail 16,0 M 0 9 aan Sie asssssgrees 00 3 Be Koglish Cheddare., 66 0 of 0 p Surinam, Orystala 0 0 0 0 panne 3 “4 0 | . 
ur Flour ...... ’ * eee nited States .... , Gr. one . 12 
| Oe Roll een SS 2 hie | preteen 1/10/0 2/206 Gloucesters.......: 00 90” Native neers g 3 j 0 Manilla eae a‘? eG 3 
| as : $ 0 INDIA RUBBERID egy New Zeals icsada 83 Q $3 3 Wee 2 Bet owe 2S Eg Gan duty 6 perib 29 | ‘ 
Bi ossnetasees : ie er New Gealand...... 5f Natal Syrups........ 00 0 O | Visas, j 4 
OOCHINEAL ...... 1 8 11: Para, fine, hard .... 3314 0 0 SEggs—French . 7 6 18, 6 tian ¢ ll — 93 0¢ |e 
| OOTTON— INDIGO—per Ib— . talian ..... 7. 2 ee 0 0 9 5 TURP'NTINE,p cwt 29 © ae 8 
1} Good Western, c.f. 0 4% 0 0 Bengal,good red Vio- Hungaria 63 7 6 Javaafioat.......... 23 6 0 WOOL—En lish—per pk. of 2 5 | 4 
| SOA L--Best, ver ton 70 «0 (0 lettofine ........ 36 310 Danish 8 3 10 4 Cuba Centrifugail.. 12 14 C 0 Fleeces 8. Dn. Hggs#)- 2élt > | s 
DRUGS— . Mid.ord.Vio.togood 3.3 3 5 Galician ... 00 0 C Reringsp—Loudon— Half-bred hoggs.. 839 © ¢ | l4 
Aloes, Fine E-I. pewt = : = : a tom. aden? 8 @ 2120 alte ohapeoness 59 7 6 Yellow Crystalis ..15 0 15 6 —  wethers ; 1 30 |] ( 
to fine.. ras,Velore,dryleaf nom JK - Rangoon, open , SE ie desc G c fleeces .... / +" i] 
aaeeke China, star nom PROMAVO cccccecep eee 10 24% chtr, nw crop, pewt 79 8 = Ne ca 12 5 0 3 Beith Downewes 6 110 Ti iH : 
Balsam Peru,per ib 6 S 8 O Kurpah,gd.mid.togd. 2 2 2 6 Moulmein ..... .... 0006 Granulated. ....... 16 0 17 0 and wethers .. 10 10 8 0 II | 
Oapivi ........-..- 23 210 Low to mid. ...... 0 8 2 1 | Necranzie ..... » 88.068 Crystals, white.... 16 C 17 0 Leicester do .... a a4 1] 
Calisaya Natflat 0 8 1 1 LEATHER—per lb Bassein........, eS ER) SR capac cc cice: -22 3 16 3 GColonial—per Ib 8! . | H. 
} 5 60 i | | 
E.L. &. renwd. On. 0 St English butts&bends1 2 2 4 Baigon, c.t. & o © @ F 6 | Brensle .x....0000 00 co Vic.—Scoured super * 11 110 || ' 
do do Red 0 34 0 53 Foreign dc do 16 1 6 Garden Siam. - 7 0 7? 6 CposHRv—Dutch....14 6 14 74. fcoured good...... 19 3 i} 
Camphor, China 142 6 6 0 Dressing Hides.... 1 0 1 4 FieldSiam.......... 44 6 6 Austrian ............ 13 4413104 Scoured average .. 1 7 } a \| 
seeseeserens oo 3 EastInd Kips... 0 8 2 2 Rice Meail,tonexshp— French loaves ...... 14 0 14 14° Greasy avr. to fair 1 ) } 
ome, Ceylon. 0 6 3 § Australian Sides.. 0 © 1 0 TOD stqnnsantedhed 102 6105 0 French crystals,f.o.b. 12 9 0 0 N.8.W.,Scouredavr.1 5 } os 1 
ger Amma PEE ABMERaeL SS amg Gemmeermund gets Geer | I 
sstneee seers i OU . N—Amer.,cOm, Frenc ubes, f.0.b. 15 0 0 0 8. Aus., Greasy avr. Ss a |i i 
| @am Benjmn. Sun, sky English Bellies .. 06 0:0 Fine .............. 14 0 15 6 Germ'nCub'’s,fine,fob 1¢ 724 8  N.Z—Scoured avr. 1 8 1 +4 \| ty 
seconds, per cw; 5/100 8/10/0 METALS—B.OCopper 2 s @ : SAGO—Pearl, prowt 12 6 15 6 Greasy average.... 0 5 9% || 
Oltbanum, drops .. uy 5 ; Eng., Tough, pton 6: 10 ¢2 26 Gego four > wilkceaphe . 8 6 9 ¢ BEET—German, fob 10 74 6 0 gare scoured super. 1 6 : . | Ht 
eee. 5.078 i oo Speerceabenea Sir fie an ontee 145 0155 9 TALLOW—per cwt. i ae EB | if 
vevgsseeeeee 0 S$ 0 9  Standard.....///°! 55/0/9 0 0 | Second, fairto fineiz’ 0105 9 Petersburg, ¥C .. 00 0 9 oe see. 13 14 |] i 
Mask Pod, Ohina os. 2: 0 75 0 fron, perton Garnet AC .......... il? 6 0c caeles mutton 29 6 3% 6 = Gieasy average.... 6 64 0? HT 
Onssis....perib ¢ 7 § 9 Bars Welsh Porte 7/150 8 0 Button,sortagdtota:15 C133 0 yy? Dee -. 28 0 38 0 Gime fm ll 
eee 4 £ Q 0 Btaffordshire Bars Low to mediam ..95 0110 Q — TOWB--...0-00. 52 5 0 0 “HNO Good tosupr. 1 0 1 } 
t. HG.H.11 0 ¢ 0 Leadon ........ 8/O/C 8/10/0 _~ TAPIOCA—per Ib, : New Zealand fine.. 011 } % 
:  dtadissesscpss SO Oe ® eets -s+» 815/9 9/107 Bengal—Surdah, pib 1 ¢ 0 0 E. L flake,fair...... 02 0 % — medium 0 & Ca 
brb., froin 1 3 2 6 oops London .. 8:6 615 Gossimbusar......10 0 00 Pearle per owt. 15 0 83 0 =  coarse.. 0 68 
semantic esate 
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cr a =a Gee Senses smal 
BRITISH FUNDS, &c. COLONIAL & PROVINCIAL | FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
uses Nome OLPe| GOVT. SECURITIES—Con, | — -$-_—_____a, | 
Quarterly Gonsols 24%, red. 1923....{ 86, 6% Prs. Am. Dividends | Name. Closng,_Due. Drawings. Name. % oie} SINTARance, Suanue ax> Grocts, wrte 
me a Do for Acct. Aug. 6. | 86s 6a Due. Prices. May Nv|Puror Draw|Norwegian . .5| 8 S or BACH SEPARATE YRar. 
Do 8 Ge ree. 3 =~ as a een elal faz § Hi reieee ebb ae Cope = Ins. 3 = = in oy. = ie P: ay, 863) 464 ———y —— 
«BAY, red. 1905 ....-+-----. 590 Fe 2 > _—w_ <= * aragu 316 osng 
ee rcheqr.3 5% “i ed 1900) :004 uae 100 Feb-kaus Ceylon Inscbd § 107 9 MarBep, ”—" Rseia 168 a Amount. _ Name Prices 
me ae h La 42% |. 2,850,000 My. & Nov Do Inscribed 3 8999 MayNv Purchase | Do 1859 | 65 €7 | 
Jar le Guar. Irie Land isd s ae 1,999,048 pee Ohne pemenee Tons, : ue 6, ly. Jan. & July} DoCons. au’ j 189.00 Great Ce Central Pref., 1889 4 66 71 
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1,642,900 Deb. Stock, 1927-57... 24) 78, 9 2,517,800 Ja. & July Do  do1939 34 9310: 12. guilders 24 73 75 | 1,500,000 —— we wo ee ce ae S| & oe: 
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: aa - ; JneDecl |= Do 83 Loan 45 85 £8 42'887,374 Lond. & N.-Western, Cons. 1515 %| 1,104,006 Canada Atlantic... ... 4 98 9? 
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5,482,400 My. & No, came. wai aoe me es 1080000 Brey Fira eh 6 11:372;400, Do Preferred A’ ©. 100 | 10 25 
Uc su Begg ¢ OP Beg, Por oreo Rs Of HE 2 Seas Cuca PAL Ma gt Slates Mil aes Pal 
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Amount Name. as w lPriees | &. —7 Bat | Name Prices. 190.90) 2 20 on. & County, L 8 | gu 9 92 2 | see (nes | Art'sn ped Dwell. L 4a 
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70,000,000 ing, &e., Oom....., 50 66461; 100,000! 10 Cent. Urugua N. Ext.. 62) 162,333 10 National Disco'nt 25 | 5 | £9)"; "] |Goats J. and P Bae 
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Cen. of N.J.,Gn. Mt. 6 1967121 27 | 60,000| 10 Do 6% Prefd.. ....... 1t 22 stk 100 Bass, Ratcliff 57 Epenneneey 98 202 Igti 100 General Hydraulic Power, 1 86 91 | || St 
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1,360,000 on ica, go, Mii, “& “Bt: ; 68.86 100 pod, Deb. Btock. "*:. 9 96 stk 100 Guinnes,’ A., Son & Co., L.,/¢10 650) | 1 ‘Imperial Tobacco Go., Lref 34 j— 
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4, \Galvt. & Harrisl Mt. 6 1910103 7 L-b18,668)100 Moscow-Jaroslaw,gtad.67 991C1/ 4) } 6 4.Pr i ocgaieeinnnse tae) 1 |Nelson (James) and 8o Sons . drei as 
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a eeseseesese | oF nds ‘| ne Do 5% ME. egccsees a 
9,900,000 Pen. Gold’ Baa." *** 44 1913/1036 | [| eRe Bertne act: ilatise sl ft Welford and Sons, Limited, 18 1 ier 
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Stk 100 Scottish Aus.. Invest., L. .. 67 €2 Stk 100 R. PPtate rust, L., Pref..... we 3 5 § Rhymney Iron, Limited. 2 24 2 20 Direct U.S. Cable, L........ L3gi 3g 
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| Cleveland, 493 104d cash; 49s 6d month. 


LONDON MEAT MARKET. 
Per 8 - by the carcase. 


September sold, December, 
28s 5d to 28s 14d; March, 28s 6d. 
HEMP dearer. F.C., October-December, 


June-August, sold, ¢18 15s, c.i. and i. 


278 44d to 27s 34; 


buyers, £22. G.S., | 
| 











BANK OF LIVERPOOL, LIMITED. 


ESTABLISHED 1831. 
SUBSCRIBED CAPITAL, £10,500,p00; OF WHICH ReSEKVED £6,300.000, CALLABLE £2,887,500. 
PAID UP, £1,312,590. ee RESERVE FUND, £850,060. 


BOARD OF DIRECTORS, 1907-1908. 

Deputy Chairman— 
HELENUS R. ROBERTSON, Esq. 
be PEART ROBINSON. Esq. 

ARTHUR SLINGSBY, Esq. 


S. GIBSON SINCLAIR, Esq. 

IsAaC H. STOREY, Esq. 
“ WM. H. TATE, Bart. 
J. MARKEE WOOD, Esq. 


Chairman—JOHN RANKIN, Esq. 
SIR THOS. BROCKLEBANK, Bart. | SIR WILLIAM B. FORWOOD. 
SAMUEL CATLOW, Esq. | HENRY H. HORNBY, Esq. 
OSWALD DOBELL, Esq | THUR T. N*« ILSON, Esq. 

| 








ARTHUR EARLH, Esq JAMES P. REYNOLDS, Esq iu GH L. SMYTH, Esq. 
JAMES H. SIMPSON, General Manager. ROBERT L. MeGLASHEN, Assistant General Manager. 7 
F. W. CREWDSON, District General Manager (Northern District). J. F. PONTING, District General Manager (Craven Bank District). 


HEAD OFFICE: 7, WATER STREET, LIVERPOOL. J.J. RITCHIE, Head Office Manager. 
( GLYN, MILLS, CURRIE, AND CO. BARCLAY AND COMPANY, LTD. WILLIAMS DEACON’S BANK, LTD. 
ROBARTS, LUBBOCK, AND CO UNION OF LONDON AND SMITHS BANK, LTD. (Prescott's Office). 
Current and Deposit Accounts bearing interest opened for Customers residing at home or abroad. 
Every description of banking business transacted, including the purchase and sale of Stocks, Shares, Securities, &c.; the collection of Dividends and 
Coupons, whether payable in Engiand or abroad; the issue of Drafts, Letters of Credit, and Circular Notes payable in the principal Cities anc d Towns throughout 
the World; and Cable transfer of remittances to all parts. 
The Bank is prepared to act as Executor or ‘'rustee for Private Persons, and as Trustee, Treasurer, Registrar, or in other fiduciary capacity, for Public and 
Corporate Bodies, Institutions, &c 
Customers may have money transmitted to the credit of their accounts through any of the branches, free of charge. 
Strong Rooms provided for the safe custody of deeds of value and other property lodged on behalf of Customers. 
The Bank acts as Agent for Home and Foreign Banks, 


BALANCE ‘SaEES AS ON 30th JUNE, 1908. 


LONDON AGENTS: 


' ; a 8. £ a ASSETS. £ s d 
Capital paid up a“ 1,312,500 0 0 Cash in hand and at Bank of England £1,039,i120 0 4 
serve Fund 850,000 0 0 At Call or Short Notice with other Bankers and with Bill 





Amount due on Current, 1 ‘eposit, ‘and other Accounts, ineluding Brokers 1,641,323 7 10 
the Bank's Acceptances ee £719,442 17 5 Loans for short terms, on Stocks and other negotiable 

—_-— 15,799,541 12 6 Securities a -- 409.95017 9 

Unpaid Dividends .. £391 12 6 Invested in Consols and other First- class Securities 2.280,779 15 6 

Dividend payable July 21, 1908 . 105,000 0 0 Bills of Exchange 2 422,563 17 8 


—— 105,391 12 6 
38,732 13 4 





Loans and advances to ‘Customers, ’ &e. bs after “ Gebiting the 
Bank’s Acceptances as per contra 

Bank Premises—Head Office and Branches—at cost, less 
amounts written off .. os ee ° . 


9,890,788 0 11 
451,639 18 4 


Balance of Profit carried forward 





£18,106,165 18 4 £18,106.165 18 4 





Liability on Indemnities an1 on Credits opened but not yet accepted against. . £285,337 13 5 
Liability on Bills discounted with the Bank of England .. e a *: os os * 200,194 18 9 
PROFIT AND LOSS ACCOUNT. 
Bal _£ s a Gross Profits for the year, after providing for all bad and £ s 4 
— “es, rents, and all other charges duri ng the year .. 159,687 14 1 doubtful debts .. - 995,295 8 5 
is Served for Income-tax .. ; 3 es és 12,000 0 O- Balance of Profits brought forward from last account a 3,876 19 0 
iS !\vidend, payable January,1908 =... £78,750 0 0 
vividend, payable July, 1908 .. on 105,000 0 0 
Tran: —————— 183,750 0 0 
Ban ted to Reserve Fund 30000 0 0 | 
‘lance carried forward to next account 58,732 13 4 | 
£424,170 7 5 £424.170 7 5 


oe! RANKIN, 8. G. SINCLAIR, SAML. CATLOW, Directors. JAMES H. SIMPSON, General Manager. 


n accordance with the C: ompanies Act, 1907, we report that we have examined the Accounts of the Company and the above Balance sheet, and 
®) We have obtained all the intormation and explanations we required and - 
‘) In our opinion the above Balance-sheet is properly drawn upso as to exhibit a true and correct view of the state of the Company's affairs, according to 

‘he best of ovr information and the explanations given to us, and as shewn by the Books of the Company. 


irther report Profit and Loss Account have in our opinion been fuily and fairly earned. 
Bent Gt ie See eee ie See Pinion TARMOOD BANNER AND SON. Chartered Accountants. 
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Banks, &t. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... $1,000,000. 
SURPLUS .... $600,000. 

Accounts of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities, Cable Transfers made. 
Lonpon Banxers—The London City and Midland 
Bank (Limited). 














ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,199,400. Subscribed, £599,400 
Paid-up £299,700. Reserve Fund, £235,000, 
Head Office, 18 Austin Friars, London, E.C, 

Branch at 8an Francisco. 
Agents at New York, J. and W. Seligman ané Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. H, SIMON, Manager. 





Established in 1817. 
Capital Paid up, £2,958,904. Reserve Fund,£2,260,274. 
Undivided Profits, £185,656. 

Hon, President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
President: Hon. SirGEO. DRUMMOND, K.C.M.G, 
Head Office and Board of Directors: MONTREAL. 
Vice-Pres. & Gen. Manager: E.8. CLOUSTON, Esq. 
London Office: 

46 & 47 Threadneedle street, B.C. 

Right Hon. LORD STRATHCONA 

oo. {xD MOUNT ROYAL, G.C.M.G., 
(THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents ot the Government of 
the Dominion of Canada. 

FREDERICK W. TAYLOR, Manager. 


STANDARD BANK OF SOUTH AFRICA 
(LIMITED). 
Bankers to the Government of the Cape of Good 
Hope, and to the Imperial Government in South 
Africa. 
Heap Orrice: 
10 Clements lane, Lombard street, London, E.C, 


Hamburg Agency: 1] Schleusenbriicke. 


New York Agency: 40 Wall street, 7 


150 Branches in South Africa, 


£6,194,100 
£1,548,525 
#£1,900,000 


Subscribed Capital ..  .. 
Paid-up Capital .. os 
Reserve Fund =~ oe ee 


Boarp or Drrecrors: 
W. R. Arbuthnot, Jn., ‘Hon. Sir Charles W, 
Esq. Fremantle, K.C.B. 
Sir David M. Barbour, Frederick Greene, Esq. 
K.C.8.1., K.C.M.G. E. Brodie Hoare, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Welby, 
G.C.B. 


This Bank grants Drafts on, and transacts evety 
description of banking business with, the principal 
towns of Cape Colony. Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on application. 

WILLIAM SMART, London Manager, 


LONDON BANK OF AUSTRALIA, LTD 
. 
2 Old Broad street, E.C, , 
Subscribed Capital ................ £1,276,747 10 0 
I c+ uves b4cbses bd b600b00n0Recn0t 548,015 0 0 
Uncalled, including Reserve Liability 728,732 10 0 
Reserve Fund and Undivided Profits 46,526 19 10 
REMITTANCES made by Case to Australia. 
Drarts, Lerrers or Crepir and Crrcunar Notes 
issued upon Branches and Agents. 
Bints or ExcHuanGe on Australia NeGotiaTep or 
sent for Collection. 
Deposits received for two years at 4 per cent. 
per annum, and banking business of every descrip- 
tion conducted with Australia. ‘ 


BANK OF NEW SOUTH WALES 


Established 1817. 

__ Lonpon Orrice—64 Old Broad street, 
Paid-up Capital.......... steeeeeeseeee ss 2,500,000 
i SE cosckkestnekuvessuas eeeees 1,560,000 
Reserve Liability of Proprietors ........ 2,500,000 
The London Office issues Drafts on demand on 
its Head Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 
Tasmania. Makes Mail and Cable Transfers. 
Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
may be known on a ; and conducts every 

description of Australasian banking business, 
DAVID GEORG 


THE ECONOMIST. 


Capital Subscribed, £5,000,000. 


HEAD OFFICE—Epinspurau. 
THOMAS HECTOR SMITH, General Manager. 


LONDON OFFICE-—37 Nicholas Lane, Lombard street, E.C. 


J. 8. COCKBURN, Manager. 


THE NATIONAL BANK OF | BANCO ALEMAN TRANSATLANTICO, 


SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 
London Office: Circus place, London Wall, E.C, 


Subscribed and fully paid-up Capital £1,100,000. 

With power to increase to - - 4,000,000. 

Reserve Funa - : : : : 140,000. 

Branches and Agents at all the principal towns 
in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 

é. C, REYNOLDS, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £590,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank. 

The Bank transacts every description of ae 
business in Egypt, grants Letters of Credit, an 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

No. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, £.C. 











Subscribed Capital ...... coecesooes £1,078,875 0 0 
rrr -- 539,43710 0 
Farther Liability of Proprietors .. 539,437 10 0 
PANGS FORE. cc ccccccsccccvcccees - 151,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital,all paidup .. ° ee 


ResERVE F'cnps 
STERLING RESERVE HELD IN LONDON AT 
ExcHanGe of 2s per $ = £1,500,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 
$15,000,000 
Silver Reserve .. ee +- 13,500,000 


++ $15,000,000 


: $28,500,000 
Reserve Liability of Proprietors «+ $15,000,000 
Court oF Directors anp Heap OFrrice in Hone 
Kona. 
Lonpon ComMMITTERE, 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June 3th and December 31st. 

A. M. TOWNSEND, )} Managers in 
C. 8. ADDIS, London. 
J. C, NICHOLSON, Sub-Manager, 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, 
LONDON AGENCY: 


BANCO DE CHILE. opened Ist July, 1907. 


14 BISHOPSGATE STREET WITHIN, E.C. 
Paid up Capital ee $30,000 ces} 





ReserveFund.. |. .. 15,067,063 } Chitian 
Reserve Liability of Shareholders 30,000,000 | PoM@rs 
Heap Orricrs: Santiago and Valparaiso. 
Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current accounts 
also epened and deposits received. 


E, Manager. David Burns, Manager. Percy C, West, Sub-Manager 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 

Paid-up, 21,000,000. 

RESERYE FUND 


[July 25, 1908. 


£900,000. 


GEORGE B. HART, Secretary 





J. FERGUSON, Assistant Manager, 


utsche Ueberseeische Bank. 
Subscribed capital .. M.20,000,000 (£1,000,000.) 


Paid-up capital.. +» M.17,600.000 (£880,000,) 
Reserve Fund .. oe M.3,376,318  (£158,816,) 
Heap Orrice: BERLIN, 

BRANCHES: 


ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos. 
Aires, Cordoba and Tucuman. 

BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
Valparaiso, 

PERU: Arequipa, Callao, Lima and Trujillo, 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 

e Industria, Mexico, 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. Lonpon AGEnts: DEUTSCHE 

BANK (BERLIN) LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C, 





NATIONAL BANK OF INDIA, 


Heap OFrricr 
17 BISHOPSGATE ST, WITHIN, LONDON, E.C, 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom. 


basa, Nairobi (British East Africa), Entebbe 
(Uganda), 
SUBSCRIBED CAPITAL .........++-£1,600,000 
PR OE CRTMAE. cc cccccesecases -- 800,000 
Rg Tree 600,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business. 

The Bank receives deposits for fixed periods, not 
exceeding one year, The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent, per annum. 
” ” 6 ” 34 ” ” 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 pe 
cent. pet annum, 


BIRKBECK BANK 


ESTABLISHED 18s1, 
SOUTHAMPTON BUILDINGS, HICH HOLEORN, W.C, 
2+ PER CENT. INTEREST 


allowed on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK ~ with full pertoniene, POST FREE: 
Cc, F. RAVENSCROPFT, Secretary. 


BANQUE RUSSO-CHINOISE, 


Capital ee -_ ro { Ronbles 15,000,000 


Sh. Tiels 2,000,000 
Do. invested by tne Imperial 
Chinese Government: K Tiiels 5,000,000 


Reserve Funds .. na ..  Roubles 9,240,000 
Heap Orrice: 8ST, PETERSBURG. 
Branches and Agencies— 
Askhabad Khabarovsk Ourga 
Barnaoul Khokand Paris 
Batoum Kiachta Peking 
Biisk Kouantchendze Samarkand 
Blagovestchensk Kouldja San Francisco 
Boukhara Krasnoiarsk Sémipalatinsk 
Calcutta London Shanghai 
Chefoo Marguelan Stretensk 
Colombo Moscow Tachkent 
Hailar Newchwang Tchita 
Hankow New York Tchougoutchak 
Harbin Nicolaieffsk Tientsin 
Hong Kong o/Amoor ‘Tsitsikar — 
Irkoutsk Nicolsk- Verchnéoudinsk 
Kachgar Oussourisk Viladivostock 
Kalgan Novo- Werny 
Karachi Nicolaieffsk Yokohama 


London Branch: 41 Threadneedle street, E.C. 
Chantrey Inchbald, Manager. 

Telegraphic Address: Sinorusse, London. 

London Bankers: Messrs Glyn, Mills, Currie & Oo. 
BOARD OF DIRECTORS. 

President, Prince Hespere Oukhtomsky. 
Directors: A, Poutiloff, Ed. Noetzlin, J, Hottingeer 
M, Verstraete, A. Wischnégradski, 8. Solsky, 

V. Bizot, G. Raindre, A: Wentzel. 








Uncalled, £4,000,000, 
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